



Iw 


fC 20 1915 





O01B344845 
























































SEMI-ANNUAL BOND INDEX NUMBER 
Ming "sey NEW YORK AND CHICAGO, DECEMBER 18, 1915 _ oeiay 


Hatered at New York Post Office as Second-Class Matter. 


Copyright, 1915, by The Guenther Publishing Co. 














Merry Christmas 


It is with feelings somewhat mixed that I ex- 
tend Merry Yuletide greetings to all The 
Financial World readers. The adjective seems 
much out of place at this time of world woe 
and deadly strife, with half the world suffering 
from all the torments of only such a Hell as 
war produces. Providence has been merciful 
to us here; has bestowed upon us the good 
fortune of a cornucopia of plenty and were it 
not for this black war cloud, through which, 
in a material sense we all in America have 
gained, how merry our Christmas would be 
Unless we are very selfish we cannot escape 
the thought that while we are in the midst of 
plenty, the greater majority of the white race 
are in the cruel clutches of a heartless war. 


Would it not be proper on the day of the 
Master’s birth, to give more than passing 
thought to his God-like spirit of Peace on Earth 
and Good Will Towards All Men, and before 
we sit down to a repast of plenty, silently offer 
a prayer that the day soon may dawn when 
Merciful Peace shall again reign over the 
Earth where now we see but carnage and 
blond, and that from the weary and bowed- 
down shoulders of those war-worn ones who 
are our brothers the great load of hate and 
suffering will be lifted and they shall again 
soon be restored to their families and homes? 





| Such is the proper Christmas spirit. It will 
1 at least indicate that we are not wholly wrapped 
| up with our material and physical comforts but 
that we can think and feel for the sufferings of 
others less fortunate. 


Louis Guenther 

















OUR BOND INDEX. 

A Very Interesting Feature of This Week’s Issue. 
Our subscribers will find in this number on pages 

to 17, arranged in their respective groups, a 
mprehensive list of attractive Municipal, Rail- 
ad, Public Service, Industrial and Real Estate 
mds, together with their income yield upon their 
rrent prices stated opposite to each. Whatever 
e investor’s taste is, in this Bond Index there may 
found such securities he or she is seeking. But 
it is not the only good feature The Financial 
orld presents to its subscribers this week. Besides 
e Bond Index there are leading articles by author- 
es in their respective fields, each expressing views 
garding the state of the market for the particular 
iss of bonds they are discussing, which are well 


orth serious attention from investors. 


No better authority on railroad bonds could be 
sought than the Bond expert who contributes an 
article on this subject in this issue; our editor gives 
his opinion of the general bond market, the gentle- 
man who writes about the municipal bonds has 
devoted his life to this class of securities. Mont- 
gomery Rollins, who reveals the intricate problem 
of income values, requires no introduction from us 
as his reputation as an authority is too well estab- 
lished. Equally good articles in this issue are those 
on Public Service corporation bonds. 

We have always maintained the policy that there is 
nothing too good for The Financial World readers, 
and it is this key-note on which the present issue is 
based. We now leave this issue to our subscribers 
to judge how well we have endeavored to serve 
their best interests. 







~ / i/ : \ 
UNEFARS’ 
Secretary Re e/4,Puts F 


PETITION.” 
Some Fanciful Theories for 
When It Comes. 

Before thecvisiam@f our penetrating Secretary of 
Commerce, William C. Redfield, there dances about 
the bogy of unfair competition from the countries 
now at war just as soon as they return to the arts 
of peace. Not to be caught napping the Secretary, in 
his annual report to Congress, outlines his ambitious 
scheme to knock this trade devil low before it has 
had a chance to set firm foot in the country. 

Mr. Redfield’s plan is to invoke the elastic Clayton 
Anti-Trust Act by supplementing it with a greater 
power to punish any American merchant or manu- 
facturer where the prices to be paid are materially 
below the current rates for such articles in the coun- 
try of production, or in case such prices substantially 
lessen competition on the part of the American pro- 
ducers or tend to create a monopoly in American mar- 
kets in favor of the foreign producer. 

The Secretary would also recommend the distor- 
tion of the Clayton Act to the end that it be made 
unlawful for any person to buy, sell, or contract for 
the sale of articles of foreign origin, or to fix a price 
for the same or to make a rebate upon such a price, 
conditioned upon the purchaser thereof not using or 
dealing in wares produced or sold by the competitors 
of the manufacturer or seller, where the effect is to 
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substantially lessen competition in the production of 
such articles, or tends to create a monopoly in the 
sale of such articles in the American markets in 
favor of a foreign producer. 

But when it comes to American merchants seeking 
the extension of commerce in foreign fields the Secre- 
tary changes his views as readily as a coy maid can 
change her mind over a marriage proposal, for he 
recommends in his report that permission be granted 
American merchants and corporations to act jointly, 
which means to combine, under proper safeguards to 
establish our commerce abroad on a firm basis. 

What is sauce for the goose should also be sauce 
for the gander, is not a view entertained by the Sec- 
retary of Commerce. Nor does he pause to consider 
that if cheap European labor, which he anticipates 
our merchants will have to contend with, can over- 
come American ingenuity, all the money American 
business men and corporations are now spending t: 
entrench themselves firmly in the trade domain of 
foreign commerce will have been wasted, for combina- 
tions will not help them much toward keeping a firm 
footing against competitive prices for merchacdise. 

Shade of the great protectionist, William McKinley! 
How you must turn about in your grave upon learn- 
ing how your Democratic foes are returning to your 
principle of protecting American trade and commerce 
from cheap Europeans by erecting a high tariff wall! 
To this the Democratic party must come eventually 
It cannot beat about the bush by attempting to pre- 
vent, by any terrors of the law, our merchants end 
manufacturers from buying where they can at the 
lowest. It cannot espouse an anti-trust law for do- 
mestic consumption and tolerate this predatory prin- 
ciple, against which all of the orators of the party 
have raved, as a good thing for Americans to cling to 
and help them keep what they have gained in foreign 
fields. 

THE SAFETY CLUTCH. 


Wise Men Put Part of Their Profits Into Bonds Against 
a Day of Adversity. 

The other day the newspapers chronicled how a 
Wall Street man had made more than half a mil- 
lion of dollars through his good fortune in having 
bought a war stock cheap and sold it when it had 
reached a very high price. This fortunate speculator 
wisely placed half of his winnings in a selection of 
good bonds and then turned them over to his wife 
for safe-keeping. The man was keen enough to 
realize that such good fortune seldom comes twice 
to any one individual ; he was well aware that good 
things do not always last and so he fortified himself 
against adversity by putting the better half of his 
fortune where it would bring a steady income. 

No less shrewd is the level-headed business man 
or head of a corporation. He knows the sun cannot 
always shine; that business cannot always flourish; 
that good times can be followed by periods of depres- 
sion. All this he has experienced, in fact, only 
recently, and to fortify himself against such an ever- 
present contingency the business man, if shrewd 
and far-seeing, diverts a part of his profits each 
year to bonds. To him such investments act as a 
They are the safety clutch. They keep 
him comfortable when it is not advisable to draw 


reserve. 


heavily upon the revenue of a business. He has a so: 
of investment storm cellar to get into when a cyclon 
hits a boom; something to turn back upon whe: 
money is difficult to obtain, and he may laugh th: 
at his less sensible competitor who has not so wisel) 
provided a place of shelter against adversity. No 
matter how much money a man makes, he attains th 
advanced stage of financial sagacity only when | 
protects part of his wealth by investments in bonds 
or good mortgages. 


ENGLISH PATRIOTISM AND AMERICAN BONDS. 
British Holders Are Not Rushing to Sell Under Their 
Government’s Plan to “Mobilize” Such Holdings. 
The plan of the British Chancellor of the 
chequer to “mobilize” American securities in th 
hands of British security holders and secure them 
on a “loan” in exchange for British war bonds as 
security, has not evoked any degree of enthusiasm, 
though the Bank of England is still buying our 
securities in the open market in London and shipping 
them here for use as security for loans. The British 
Chancellor acknowledges himself rather hazy as to 
the amount of American bonds held in England, 
stating that it is estimated at all the way from 
$800,000,000 to $4,000,000,000. 
$4,000,000,000, as this is the amount high authorities 
estimated were in English hands when the war 
More than $500,000,000 in American bonds 

has been sent back here since then. 

The cautious statements in Parliament this week 
would seem to indicate that the Government has an 
understanding with our bankers on this side which 


It can scarcely be 


began. 


in effect will mean the retention of the bonds as 
security for loans or advances here, rather than their 
sale in our open market. Such a measure means 
that the profits in the transaction will all go to our 
big bankers who handle the operation, while the 
American investment community is not to enjoy 
Nor are bond investment houses to get 
any of the pie. The New York banks or banking 
interests may and probably will succeed further 
in this undertaking to a limited extent, and the) 
will not haggle about making advances when Ame! 


bargains. 


ican bonds are the security, but unless the Britis! 
public responds more freely in offering its holding 
the big loans will be slow in coming. The Britis! 
investor is nothing if not canny, and he is quite 
well informed as we about our booming trade a 
great prosperity, and he believes in keeping 
Appe: 


to his patriotism have not evoked any enthusiast 


good thing unless he is forced to sell it. 
response recently, especially since the bad turn : 
fairs in Servia have taken. 
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December Bond Circular 


We will be pleased to send a copy of our Dec- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend forinvestment. | 


Send for General Circular 100 


Harris, Forbes & Co | 


54 William Street, New York 
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NEW YORK RAILWAYS REFUNDING 4s. 

Since the first of the year N. Y. Railways refunding 4s 
have advanced from 68 to above 74. At the present price 
the bonds yield about 5.80 per cent. In the opinion of a 
number of good judges of bond values these bonds are 
in attractive purchase around the present price. 

The New York Railways Company is the successor 
inder the plan of reorganization of the Metropolitan 
Street Railway. The company owns and operates a larg: 
part of the principal street railway lines in New York 
City. The property has been valued by the Public Service 
Commission, after aes for depreciation, at $74,000,- 
000. Subject to $28,954,000 underlying bonds, the $16,- 
297,100 refunding 4s are secured by a first mortgage on 
all of the property of the company. Additional bonds 
may only be issued with the consent of the Public 
Service Commission and only for refunding purposes or 
the acquisition of additional property or securities. The 
$30,629,000 adjustment 
After deducting in 


refunding bonds rank ahead of 
bonds and $17,500,000 capital stock. 
terest on the underlying issues the earnings of the New 
York Railways are equal to several times the interest 


charges on the refunding bonds. 





ROCK ISLAND REFUNDING 4s. 

The Chicago, Rock Island & Pacific Railway refunding 
mortgage 4s are now selling about halfway between the 
high and low price of the year. Last spring the bonds 
sold as high as 717, declining in July to 61. During the 
last two months there has been heavy wallae in the bonds 
between 66 and 67. The yield is over 7 per cent. 

The bond houses which are most familiar with the situa- 
tion of the Chicago, Rock Island & Pacific Railway are 
confident that the refunding 4s are amply protected and an 
entirely safe investment, notwithstanding the receivership 
The strength of the refunding bonds lies in the fact that 
they are secured by a mortgage covering practically th: 
entire property of the company, the terminals, most of the 
equipment and practically all of the important and profit- 
able mileage. The bonds rank ahead of the $20,000,000 
debentures and the $75,000,000 capital stock, and will have 
to be protected by the holders of these securities in any 
ry vqoneroeet of the property. Considering the strength 
of the strategic position occupied by the refunding bonds, 
and the yield of over 7 per cent., many good judges of 
bond values are of the opinion that these bonds offer 


attractive speculative possibilities. 


MISSOURI, KANSAS & TEXAS FIRST 4s. 
When the management of the Missouri, Kansas & Texas 
announced that it did not have on hand the funds with 
which to pay the interest on the first mortgage 4s on 

December 1, the bonds broke sharply but recovered. 
While the interest was not paid on December 1 ther: 
is little likelihood that an actual default will occur in the 
payment of the interest on these bonds. Under the terms 
f the mortgage the company has six months’ grace in 


Ol il 


paying interest before the bondholders can commence 
Interests closely identified with 


{< re closure proceedings 
probability that 


the company state that there is every 
the interest on the first mortgage bonds will be paid before 
this six-months’ period expires. The Missouri, Kansas 
1 good deal of mileage in Texas and Okla- 
poor physical condition and which is 


& Texas owns < 
homa which is in 
unprofitable. In fact, some of this mileage during recent 
years has not earned the operating expenses. The prin 
cipal main lines on which the first mortgage bonds ar« 
secured. however, are profitable and have a well-develop- 
It would seem to be a mistake for a 


ed earning power. 
holder of the first mortgage bonds to sacrifice his holdings. 


When writing advertisers, tell them you are a subscriber to The 








Albany Southern Railroad Co. 


First Mortgage Sinking Fund 5% Bonds due 1939. 


Exempt from Personal Taxation in New York 
State, under Present Laws. 


Secured by a clos d, first mortg: ge on the entire 
property of the company, 37 miles of electric 
railway in northern New York, electric power | 
and gas plants, et Property valued at nearly } 
3 times the amount ls outstanding. 
Price 90 and interest, yielding about 5.80% | 
Send for Circular “ F-112" 





Redmond ado | 


33 Pine St. New York 














Brief Descriptions of a Number of 


Railroad Bonds 


which we consider particularly attrac- 
tive at present prices are contained in 
a circular we have just prepared. Those 
interested in Standard Railroad Bonds 
are invited to send for this Circular 
No. L-160. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Baltimore 
Buffalo London 























PREPARE 


FOR INVESTMENT 


Send for our December list of carefully selected Public 
Utility bonds. 

Study the factors of 
bonds. 

Reserve any amount from $100 upwards. The com- 
panies’ supply established progressive communities. Their 
earnings are steadily increasing. 


strength that soundly secure these 


Send for list ‘‘F’’ and Booklet 


PW.BRVUVUKS G6 CU. 


(Incorporated) 


Albany 115 Broadway, New York Philadelphia 








Investment Inquiries 


regarding practically every security of 
prominence dealt in in this country will 
be answered without charge by our In- 
vestors’ Service Department. 


In order that you may have complete 
information about this department and 
the service it renders send for our In- 
vestors’ Service Department Booklet 


No. 494. 
William P. Bonbright & Co 


Incorporated 
14 Wall Street New York 





Philadelphia Boston Detroit 
London Paris 
William P. Bonbrig! x | Bonbright & Co, 
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THE CHEERFUL UTILITIES MARKET. 

In the public utility field the year is coming to a close 
with a feeling of optimism among managers and opera- 
tors that has not been displayed in the same intensity 
in any previous month of the year. Perhaps this feeling 
is more pronounced now because prices of public utility 
shares are at the present writing at practically the highest 
levels of the year. The same is true of the public utility 
bond market. A short list of public utility stocks, show- 
ing their prices at the beginning of the year and the 
present levels will illustrate better than anything else 
perhaps the gains that have been made in the year just 
about to close: 

This week. Dec. 12, 1914. sone e. 


American Gas & Elec. com. (par $50).. 130 85 5 
American Gas & Elec. pfd. (par $50). nO 45 5 
American Light & Traction............ 388 318 70 
American Power & Light.............. 72 57 15 
American Waterworks & Elec.......... on) 5 4 
American Waterworks & Elec. Ist pfd. 6u 7 } 
Cities ServiCe COM. ...ccccccccccccscccee 6 52 44 
Cities Service PIG. «ccccccccccseccccces 81 56 25 
Commonwealth Power, Ry. & Light.... 61 D4 7 
Commonwealth Power, Ry. & Light pfd.. 86 77 9 
Northern States Puwer com. ........... 47 19 8 
Northern States Power pfd. ........... OD 7 26 
Pacific Gas & Blectric. .....cccccsccecs 57 42 15 
Pacific Gas & Electric pfd. ...... eer 81 9 
Republic Ry. & Light.............. a 21 3 
Republic Ry. & Light pfd. ............ 70 67 3 
RG Teta: MP BE Raccccvcveevencien 11 S 3 
Tennessee Ry. & Light pfd. ............ 45 41 4 
United Light & Railways.............. 46 42 4 
United Light & Railways pfd. ......... 75 69 6 


This list, though it by no means fully represents all 
the big companies in the public utility field, is of suf- 
ficient length to indicate the general improvement that 
has taken place in the last 12 months. A year ago it was 
impossible to finance any public utility company except 
through short-term notes at high rates of interest. Now 
long-term bonds are being issued and finding a good 
market among a reassured public. Public utility opera- 
tors expect the present promising conditions to not only 
continue but grow better. 


JITNEY RIVALRY IN THE BAY STATE. 

The jitney is having some success in Massachusetts, 
according to the annual report of the Massachusetts Elec- 
tric Companies covering the operations for the fiscal year 
ended June 30 last. President Abbott says the Bay State 
Company suffered an invasion of its territory, the first 
buses appearing at Fall River and gradually extending 
through the territory served by the company to such an 
extent that on Nov. 1 last there were 655 buses and 
jitneys licensed in twelve cities and one town and 71 
were being operated in cities where no licenses were re- 
quired. In November this competition caused an average 
loss to the company of about $700 per day. President 
Abbott says it is not clear as yet what the future of 
the jitney in the territory named will be. In Massachu- 
setts towns and cities which are compactly built, and where 
the short haul business done by the jitneys is a big 
element in the traffic they take, their chances of success 
are much better than elsewhere. In Seattle, Washington, 
for instance, the jitneys get 10c for a long haul, but this 
haul is so long it is believed they cannot operate with 
success for any length of time and maintain upkeep and 
wear and tear. 

The Massachusetts Electric Companies report: for the 
year net income of only $2,640,654, as against $3,186,289 
in the preceding year, and a balance after charges of 
$702,549, against $1,315,270. The surplus of $24,703, after 
dividends, was the smallest shown in several years. 
President Abbott shows that under the arbitration wage 
costs increased $46,000, and this fiscal year the 
wage increase under the award will be no less than $247,000 
The dividend possibilities under this showing do not 
appear over bright. 


award 





Municipals 


Exempt from Federal Income Tax 


The enactment of the Federal Income Tax Law in 
October, 1913, was followed by considerably higher 
prices for Municipal Bonds. 


If, in consequence of present agitation, there should 
be imposed by Congress during the present session 
a heavier Federal Income Tax, it is logical to assume 
that Municipal Bond prices will advance further. 


Send for our selected list of 


Municipal Bonds 


which yield at present prices 


4.05% to 4.50% 


Interest from these bonds need not be included in the 
Annual Federal Income Tax Report and certificates of 
ownership are not required in the collection of interest. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 














Public Utilities in 
growing communities 
beught and financed 


q@ Their securities 
offered to investe . 


Middle West 
‘ Utilities Ce. 


Suite No. 1500 
72 West Adams St. 
CHICAG®, HLLINOIS 

















Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
ou exactly what you want to know about the small 
enomination securities of the utility companies under 
our management. They are reinforced by the mest 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 

















B. R. T. System 
Nassau Electric R. R. Ist Cons. 4s 1951 
Price to Yield 554% 
H. N. WHITNEY & SONS 
17 Broad Street New York 
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Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 





WALTER LORING WEBB 

PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PUNLADELPINA, PA. 

















SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing om the market. 


Sent on request 
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MAGICAL CHANGE IN THE BOND MARKET. 
Not in Many Years Has So Marvelous a Transformation 
Taken Place as in the Year Just Closing. 

By Louis Guenther. 

Two thoughts now crowd the minds of investors; one 
ymcerns itself with an actuality, and that is the re- 
arkable improvement that has taken place in the prices 
bonds, none of which has been confined to any par- 
ular class, but has been general throughout all types 

f bonds. The other thought enters more largely into 
ie realm of uncertainty about whether we may expect 
1 continuation of this tendency toward betterment. 

In reviewing what the bond market has passed since 
[he Financial World published its last Bond Index, | 
can only again repeat that what has happened was un- 
voidable, but unfortunately it seems a fixed trait with 
the public that it fails to read the signs until the actual 
vidence is at hand and then begins to take advantage of 

This so often happens in times when a good part 

f the improvement in the prices of bonds has already 
ken place. What the future has in store for the bond 
iarket I can only attempt to forecast, hoping that the 
vents to come will support the conclusions I venture 
ow to hazard 

[ recall with a considerable degree of satisfaction my 
suggestions to readers of The Financial World earlier in 
the year that I considered then existing bond prices ex- 
eedingly attractive. It was difficult then for any person 
ith a rational mind to assume that there hung over the 
ountry any cloud so threatening as to disturb further 
3ut on the other hand 
there were in our midst signs in plenty indicative of con- 


the intrinsic worth of bonds. 


ditions for improvement which eventually had to shape 
themselves to bring about a rising bond market. And 
so it happened. 

The position of the United States was fortunate. We 
id passed through a period of liquidation, the effect of a 
long season of depression, and our large reservoirs of 
ipital were unruffled by any ripples from business re 
juirements. All that was lacking was confidence in the 
iture to prompt accumulations of capital to seek in bonds, 
s it does in the first stages of a recovery in business, 
Money is a com- 


\dity; it is useless to its owners unless it is employed. 


safe channel for investment. 


ut there came the awakening of confidence, first faintly, 
t it gradually gained in strength and as it swelled and 
oadened its demands upon the visible supplies of bonds 
radually made itself felt by an improvement in prices. 
We remember, a few months ago, how the fear that 
European War would force the nations involved to 
ek capital through the sale of American securities, for 
h bonds possessed a good market where no such sacri- 
es were necessary, as in the case with their own se- 
irities. This for a time caused hesitation. Yet within 
very short time the millions of dollars that Europe 
sured into this country in an urgent desire to obtain 
supplies of munitions, foodstuffs and many other neces- 
ries, offset to such an extent the liquidation of bonds 


hat fear of lower prices quickly turned to a craving for 


ore and more bonds that could be obtained at attractive 
rices. It became a question where bonds were obtain- 
le Investment bankers, instead of complaining about 
poor bond market, were complaining about the diffi- 
Ity of securing bonds to meet the insistent demands of 
stomers. 
It is only a comparatively short time since the new 
ederal Reserve system was organized in compliance with 
he demand in this country for a financial system upon 
ich dependence could be placed for an elastic currency 
stem, so that periodically merchants and corporations 
ould not be compelled to pay high interest rates when 
need of loans, to move the crops. This very system 
s not yet had an opportunity to demonstrate whether 
he men responsible for it have given us a permanent 
lution of the question of a dependable monetary sys- 
m. However, since its machinery was started, there has 
en no lack of capital, and the existence of the system 








We have issued a special pamphlet outlining a 
plan which, once adopted and consistently fol- 
lowed, should enable any man to make steady 


financial progress. The plan is based upon the 


elemeits of savir compound interest, and 
conservative investment. ncluded in the pam- 
phlet are concrete examples of conservative in- 
vestment bonds 


Ask for Pamphlet No. 1519 
“Accumulating Your Competency” 


Investment Securities 


ACCUMULATING YOUR COMPETENCY 


Spencer Trask & Co. Newyork 














Exempt from Federal Income Tax 


City of New Orleans 


Louisiana 


5% Park Bonds 


Due serially January 1, 1922-1954 
Annual bank clearings of this 
city exceed one billion dollars 


Prices to Yield 4.75% 


Particulars of the above issue 
and other 


Municipal Bonds 


‘ Yielding up tc 6% upon request for 
Circular L-109 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 
Toledo Chicago 
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The 


Premier Investment 
Municipal Bonds Yielding 4.05 to 5.75 % 


The recent great demand for municipal bonds has been 
due to large buying by banks, insurance companies 
and other institutions having large sums of idle money 
seeking investment and to the proposed increase in the 
income tax. These institutions consider municipal bonds 
the soundest and most stable investment obtainable. 
To Y eld 
/ City of Cincinnati, Ohio Municipal 
Improvement 4%s . . ... . .4 
State of Tennessee Ref. 4%s . . . . 4. 
City of Los Angeles, California, 
Electric Power4%s...... 4 
City of E] Paso, Texas School 5s . . . 4.60 
Lee County Miss. Rd. Dist.5%s . . . 5.125 
Pine Bluff Ark. Paving 5“%s_. 
Butler County Mo. Drg. Dist. 6s 
Weakley County, Tennessee, 
 £ 5 hs —E ee 
We anticipate a sharp advance in prices with the 
approach of the New Year, and therefore, if desired, 


orders will be taken now for delivery about January 
Ist, 1916, at above prices. 


William R. Compton Company 
Investment Bond 
Pine Street, corner William, New York 


win 
Ww bo 





Chicago 
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Preferred Stocks 


Mortgage Bonds 


Short Term Notes 





United Gas & El. Corp. 6% 30 Yr. Col. Tr. S. F. Gold Bds. 1945. 
Citizens Gas & Fuel Co., (Terre Haute) Ist & Ref. 5s, 1960.’ 
The Colo. Spgs. Lt., Ht. & Pr. Co., Ist and Ref. 5s, 1920. 
Consumers El. Lt. & Pr. Co.; (N.0.) Ist Mtge. 5s, 1936.’ 
Birmingham Ry., Lt. & Pr. Co., Ref. & Ext. 6s, 1957. 
Leavenworth Lt., Ht. & Pr. Co., Ist Mtge. 5s, 1923. 


Houston Gas & Fuel Ref. & Imp. 5s, 1932. 

The Memphis St. Ry. Co. Cons. 5s, 1945. 

Elmira Wat., Lt. & R. R. Co. Ist Con. 5s, 1956. 
Lockport Lt., Ht. & Pr. Co. Ist Ref. 5s, 1938. 
Houston Ltg. & Pr. Co. 1905 Ist 5s, 1931. 
Harrisburg Lt. & Power Co. Ist & Ref. 5s, 1952. 
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has imparted confidence to the business interests of the 
country and revealed untapped sources of credit facilities 
should they be required. 

Six months ago municipal bonds were obtainable at 
prices that gave a return of from one-half to one per 
cent. more than may now be had. Communities of high 
credit rating now find no difficulty in securing what ad- 
vances they need on a basis close around 4 per cent. 
Dealers in municipal bonds and in turn investors in this 
class of securities eagerly absorb such issues for no other 
reason than that the market has been almost scraped clean 
of the supplies of older issues. As long as the banks 
find it difficult to make time loans at interest rates in 
excess of what municipal bonds will yield, it may reason- 
ably be expected that the demand for such bonds will ex- 
ceed the supplies and a good market continue for some 
for these securities. 

Easy Money Rates. 
As for the railroads, the long continuation of easy 
The complaints they have 
placing long-term loans 


time 


money has proved a blessing. 
voiced of their difficulties in 
without paying excessive prices for capital are no longer 
heard. The remarkable improvement in the bond market 
has leveled the price of their old bonds once more to a 
yield where they see the road clear before them for bring- 
ing Out new issues in competition with their outstanding 
issues on equitable terms. 

No less improvement is noticeable in the market for in- 
dustrial bonds. The advance in their prices has been 
remarkable and as long as industrial conditions run at the 
high pressure now in evidence, I should not be surprised 
at a further improvement in prices, for the investor 
realizes that they have little to fear that corporations can- 
not earn their fixed charges when their business is so 
good. 

It is an investment axiom that real estate is the first 
to suffer from depression and the last to recover 
from it, but here also there is a noticeable recovery in 


securities based upon realty as security. This is a sign 
the far-sighted observer likes to see to satisfy himself 
of the breadth of the recovery in business. 

Public Service corporation bonds, as a writer elsewhere 
in this issue points out, have suffered less than the aver- 
age decline in the bond market, and consequently thei: 
recovery has been quicker. Among this class of bonds 
we may reasonably expect great developments as the 
necessity for expansion in this country of such facilities 
has barely begun, notwithstanding the large volume oi 
securities of such corporations already in the possessio 
of the investing public. 

Now, what may we expect of the future? 
commerce running at a flood-tide, producing a credi 
balance for the nation in excess of $2,000,000,000 an 
nually; a condition which is more than likely to continu¢ 
even if the war should end suddenly; with new wealt! 
amounting to over $10,000,000,000 which our harvests hav 
produced and with domestic business by no means secon 
in proportion to our exports, it is inconceivable that an) 
factors can inject themselves into the situation with weig! 
enough to check a good bond market for at least a yea 
to come. With capital plentiful the bond market wil! 
always receive the greater part, upon which no speculativ: 
craze can make much of an impression. 


With ou 





SMELTING HAS ANOTHER RISE. 

An advancing tendency in the lead market helped th 
American Smelting & Refining common for a brief period 
but it is regarded as having pretty well discounted th: 
expectations of an advance in the dividend rate to 6 pe! 
cent. Late in the week encouraging advices from Mexic: 
sent the stock above par once more. 

It is declared that Carranza, the man whom we hav« 
recognized as the Constitutional President, is developing 
a statesmanship that was not expected of him, and a lon: 
era of prosperity for the country is now already 01 
the way. 
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TOPPLING OVER THE “BLUE SKY” LAWS. 


All a Case of Good Intentions Carried to a Dangerous 
Extreme. 


Another “blue sky” law has been found unconsti- 

tional, this time it being the statute of North 

akota that has gone down. It was passed in an 
effort to surround the operations of get-rich-quick 
-chemers with proper restraints. But North Dakota’s 

w, like the famous Blue Sky law of Kansas, was 

und to contain provisions that exceeded the func- 

ms which a state may assume legally. As we 
have frequently pointed out, the main defect in the 
majority of the blue sky laws has been the provision 
placing it within the discretion of some state of- 
ficial to decide what investments were sound and 
reject those that were unsound. 

Such arbitrary power has concealed in it the dan- 
ger that a great injustice may be done to promotions 
wholly legitimate. The laws failed to take into 
consideration that before many securities can right- 
fully take their place among sound investments, they 
must pass through their speculative stages. It is 
not the business of a state to throw any restraint 
upon a legitimate promotion. Such ventures have 

ist as much right to appeal for capital as have the 
sound investments, as long as such an appeal is 
made on honest representations and every person 

ho puts his money into them is aware of the risk 
that must be assumed and is assured of an honest 
use of his capital. 

Had this tendency to over paternalism been kept 


out of the blue sky laws, had they simply provided for 


preading on the public records the actual facts about 


the corporations and prescribed severe punishment 
for the making of any false statements, they would 
have served the useful purpose for which they were 
intended. Under such regulations no complaint 


against them would have been made by conservative 


bankers and on all sides they would have been 


hailed as wise statutes. But over-enthusiasm in a 
worthy public cause led to injecting into this whole- 
some legislation additional provisions containing 
many constitutional defects. 


Yet the spirit behind these laws will find ways 


now to get around the defects and succeed in curb- 
ing the predatory raids of the evil-doers in finance 


ipon the savings of the citizens of the country. 





hen In Doubt, Good Bonds Are Always Best. See Our Bond Indez. 





APPALACHIAN POWER RECOVERS. 
Che Appalachian Power Co., which was incorporated in 
\l to develop large water power through hydro-electric 
stallation in the New River district of Virginia, and then 
s forced to go through a period of depression that 
uld have discouraged many courageous promoters, is 
\ fair way to see the last of the dullness in its territory. 
re was a deficit of over $22,000 last year, after all 
rges, but this year a surplus will be shown of substan- 
| proportions, it is said, at the close of the year. While 
dull conditions in the territory were forcing suspension 
many projects, the stocks, common and preferred, got 
vn to very low levels, the common being offered as 
as 50 cents and the preferred at 4 to 5. The common 
advanced to 4 and the preferred to 9, and a good mar- 
t is being made for both issues. 
‘ew industries are being established in this very rich 
ritory, which has waterpower resources capable of 
plying power to a vast industrial population. 











Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 











NORFOLK & WESTERN 


This property is at the present time making re- 
markable progress, and predictions are being made 
that its dividend rate will soon be increased. 

A special analysis, which we have just fssued, 
brings to the front the important factors back of 
this company’s great prosperity. Every stockholder 
should see this exhibit. A few extra copies are 
available. 


MOODY’S INVESTORS SERVICE 
JOHN MOODY, President 


35 Nassau Street New York City 
Telephone 1299 Cortlandt 

















SAFE INVESTMENTS 
U. S. MUNICIPAL BONDS 


Free of U.S. Income Tax 
No ownership certificate required 
Send for latest list 


C.E. DENISON &. CO. 


4 Post Office Sq., BOSTON Guardian Bidg., CLEVELAND 




















Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of pected or interest em 
any securities purchased of us since this house was fow 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & CO. 


MORTGAGE »* BOND BANKERS 


ESTABLISHED 1882 
STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 
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TREND OF LIGHT AND POWER BONDS. 
Have Resisted Depression Like a Stout Wall—Respond 
to Improvement with Elasticity. 

By “Ampere,”’ 

The investor who, in placing his funds several months 
ago, decided to them in the securities of well 
managed light and power companies, has had no reason 


invest 


to regret his decision. 

He was able not only to secure high grade investments 
with a remarkably large yield of income, but also has 
market value. 
bonds have 


seen his increase in 
While investment 
been on the upgrade for some months, none has shown 
an appreciation in market value so large as that in bonds 
of light Not only has the 
market in the these ma- 
terially improved, but at the same time the companies, 
been able to sell 


purchases steadily 


prices of all classes of 


and power corporations. 


established issues of bonds 


for the first time in two years, have 
large amounts of new issues at favorable prices. 

The effect of also in the 
enhancement in market price of short time public utility 
Not 


ceased to 


these factors is being seen 
notes, combined with a steadily growing scarcity. 


only have the utility companies practically 


issue short time securities, but, in a number of instances, 
issued, in ad- 
long time ob- 


have been calling in those already 
them with 


Pacific Gas & Electric, 


they 


vance of maturity, replacing 


ligations at a lower interest rate. 


Standard Gas & Electric, Consolidated Gas, Electric 
Light & Power of Baltimore, Utah Securities Corpora- 
tions and others have thus called in large amounts of 


their short time issues. 

Probably the most notable instance of such retirement 
is Utah Securities Corporation, which by the sale of 
$2,500,000 Utah Power & Light 5 per cent. bonds retired 
a large amount of its 10-year 6 per cent. notes, following 
this with a sale at par for cash of $3,000,000 Utah Power 
& Light 
proceeds of which will be devoted to retiring these notes. 
selling 


first 7 per cent. first preferred stock, the entire 


It is but a short time since these notes were 


around 82 and the last $1,000,000 of them retired cost the 
company 91% and interest. 

United Gas & Electric Corporation and Republic Rail- 
way & Light have been able to provide for their financ- 


ing and meet all their maturities by the sale of new 


securities and several other companies have done the same. 


The financing of Cities Service Co.’s floating obliga- 
tions, and the providing for its capital requirements over 
the end of the year by the sale for cash of its common 
and preferred stocks, was one of the features of recent 
months, as the company was thus able to place itself in 
a strong financial position without adding to its fixed 
capital charges. 
both 


companies have 


Prices of bonds and short time notes of public 


thus been 


months 


showing steady ap- 
preciation in the last indications are 
that time. Taking 


96 representative public utility bonds, all of which may 


utilities 
few and 


this advance will continue for some 


as active securities in that they are generally 
country, 


be classed 


traded in in various financial centers of the 


this is plainly shown. In this connection it may be ob- 
served that the table of 25 representative railroads at the 
close of business July 31, 1915, showed an average price 
of 77.21, as with an 86.82 
1914, an average decline of 9.61 points, or 10.7 


compared average price of 
January 1, 
per cent 
The 96 public utility total 
$375,000,000, or about 36 per cent. of all light and power 
In January, 1914, the 
average price of these 96 bonds was 90.8, while in January, 
1915, the average price was 89.4, 1.4 points, 
From January, 1915, to August, 1915, 


bond issues noted above 


bonds outstanding in the country. 
a decline of 


or 1.54 per cent. 
there was a further rise of 0.4 points and at the close of 


July, 1915, the average price of these bonds was 89.8, 
or just one point below what it was in January, 1914. 
Over the nineteen months, twelve of which made up 


the first year of the European war, the difference be- 


tween the high average price of 91.4 and the low average 


price of 89.4 was but two points. The average of the 


Sk 
The 


Investment 
Situation 


If you are interested in reading a concise, 
unbiased summary of business conditions 
every month, you will ask us to send our 
circular, “LHE INVESTMENT  SITU- 
ATION,” together with our list of bonds 
that we recommend. 

Address Dept. T-27. 


Knantiy-Nachod & Kubue 
15 William St., New York 
a SO 


New York City and State Bonds | 


All active Municipal Bonds and Foreign Government Notes 


Bought—Sold—Quoted 


Daily quotations furnished on request 


Douglas Smyth 


SPECIALIST 
74 BROADWAY, NEW YORK 











Telephone Rector 548 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 











Monthly Quotation Recc1d Mailed on Request 
THAT YIELD WELL 
Safe and Marketable. 


BONDS s22:te 


Liggett, Hichborn & Co., Inc. 


61 Broadway 


6@ Congress St. 
NEW YORK BOSTON 

















ALL HIGH CLASS INVESTMENT ISSUES 


OF 
MUNICIPAL 


BONDS 
PUBLIC UTILITY 


in All Denominations Bought and Soild 
Write for Investment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 











MORTGAGES 


Every corporation bond secured by mortgage is a mortgage 
upon the physical property of the company, including real 
estate, but unlike the ordinary real estate mortgage, it has in 
addition the earning power of a going concern back of it 

When a corporation borrows money by issuing bonds it puts 
the money back into its business or property, thus increasing 
the equity back of the bonds. The funds obtained from a real 
estate mortgage are rarely used in this manner. Corporation 
mortgage bonds are generally paid off gradually by n f 
a sinking fund, or mature serially. . 

Good 6% corporation mortgage bonds in denominations 


cans O! 


$100, $500 and $1,000 may be had running for 5, 10 and 15 years, 
or longer if desired. 
Send for List 75 
BEYER & COMPANY 
55 WALL STREET NEW YORK 

















American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. | 


25 PINE STREET NEW YORK | 








Phone 6064 John 
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iverage monthly prices of these 96 bonds for the eighteen 
nonths was 90.3, so they showed a maximum variation 
rom the nineteen months average of 1.1 points from the 
igh and 0.9 point from the low. Since July there has 
een a further improvement in the prices of light and 
ower bonds, and their average price is now above that 

f January, 1914. 

These facts show the wonderful stability of public 

tility securities even in times of stress and turmoil like 
hose of the last eighteen months, and in connection with 
this stability of price must be connected the fact that of 
ill the industries of the country, that of light and power 
vas the only one which, in the first year of the European 
var, did not have a single month in which aggregate 
earnings of the industry showed a decline when com- 
pared with the corresponding months of the preceding 
year. 

August, 1914, the first month of the war, there was an 
average increase in gross of electric generating and dis- 
tributing companies of the country of 7.8 per cent. as 
compared with August, 1913. September revenue in- 
creased 7 per cent. and the full effects of the war on the 
ndustry were felt in October, when the gain was but 2.8 
per cent. February, 1915, showed the lowest rate of gain 
of the months under review, as but 2 per cent. was re- 
ported. From that time on earnings rapidly improved, 
ind May, 1915, was 5.2 per cent. above May, 1914; July, 
6.6 per cent., while for September, 1915, gross of the 
light and power companies was 85 per cent. above Sep- 
tember, 1914. 

This factor of stable and sustained earning power ac- 
counts largely for the stability in prices of bonds of 
light and power companies, and as this fact become bet- 
ter and better known the demand from investors for 
good light and power bonds will continue to increase. 
These companies are a part of the whole great electrical 
industry of the United States which in 1914 had gross 
revenue of $2,265,000,000. Electrical manufacturing pro- 
duced $450,000,000 of this great total, electric railways, 
$730,000,000, electric light and power companies, $400,- 
000,0000, telephone companies, $350,000,000, telegraph 
companies, $85,000,000, private light and power plants, 
$125,000,000, and miscellaneous electric industries, $125,- 
000,000. While the field covered by the electrical indus- 
try as a whole is one of the greatest in the country, one 
of the well known electric light and power operators of 
the country recently said: “You may think that the 
light and power business is already one of the great in- 
dustries of the country, but I want to say to you that as 
yet we have merely scratched the surface of its possi- 
bilities both from an earning and from a service view- 
point.” 





Consult Our Bond Index For Good Investment Opportunities. 





FINANCIAL ADVERTISERS ORGANIZE. 

In connection with the Associated Advertising Clubs 
of the World the men in charge of the financial adver- 
tising of banks, trust companies, and investment bank- 
ing institutions, have organized as a separate department 
the Financial Advertisers’ Association, of which the pres- 
ident is John Ring, Jr., of the Mercantile Trust Company 
of St. Louis; first vice-president, R. Reed Copp, Old 
Colony Trust Company, Boston; second vice-president, 
G. W. Cooke, First National Bank, Chicago; third vice- 
president, W. R. Morehouse, German-American Trust 
& Savings Bank, Los Angeles; secretary, H. C. Swartz, 
Cleveland Trust Company; treasurer, H. M. Morgan, 
\merican Trust Company, St. Louis. ‘Directors, John 
Clark Sims, Philadelphia Trust Company; N. B. Jackson, 
Cumberland Valley National Bank of Nashville, and H. 
B. Matthews, of © W. Straus & Co., Chicago, III. 

It is the intertion of this organization to elevate the 
standards of financial advertising, and bring moral per- 
suasion to bear upon the publishers of magazines, news- 
papers and publications to cut out fake financial offerings, 
and form a sort of clearing house for the introduction ot 
advertising ideas. 
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Our Statistical Department 
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trustees and individuals. 


PUBLIC UTILITY SECURITIES 


Cable Address: Codes: 
‘‘ADCONCO”’ Western Union 
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W.C. Langley & Co. 


Investments 
115 Broadway - New York City 








Investors in 


Columbia Gas & Electric 
Public Light & Power 
Cosden Oil Company 
United Light & Rys. 
Pierce Oil Company 
Peerless Motor Co. 
Virginian Power 
Saxon Motor Co. 
McCrory Stores 
Cities Service 


are invited to write for free copy of our special 
NEWS LETTER 


discussing the above issues 


All Unlisted and Inactive Securities Bought and Sold 
Prompt Service— Quotations on Request 


AMyre0K:.bbert&Co 


INVESTMENT SECURITIES 
60 Broadway New York City 
Telephone Rector 5312 
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1, THERE IS AN EQUITY in the proper- 
ties of the companies, in physical plant and 
equipment, equivalent in replacement cost to 
substantially more than the par value of Cities 
Service Preferred, with no allowance for the 
value of franchises, good-will, or other in- 
tangibles. 


2. THE COMPANY’S INVESTMENTS 
are well diversified among gas and electric 
properties, and their earnings have a record of 
consistent growth. 

3. THE COMPANY’S FLOATING IN- 
DEBTEDNESS has been fully provided for by 
the recent sale of a block of stocks to an 
American syndicate for $5,000,000 in cash. The 
Company’s only obligations are, therefore, in 


The Investment Position of 


CITIES SERVICE COMPANY PREFERRED STOCK 


We recommend Cities Service Preferred Stock for conservative investment. 


the form of securities. Aside from the new 
issue of convertible debentures, the Company’s 
only debt is the 7% note issue, due May 15, 
1918, of which there are $7,000,000 outstanding, 
which notes at the present time are selling in 
the market at a premium. 


4. REGULAR MONTHLY CASH DIVI- 
DENDS will be resumed February 1, to hold- 
ers of record on the 15th of the preceding 
month. 


5. A GROWING APPRECIATION of the 
value of this stock for conservative, permanent 
investment should at an early time take away 
the present opportunity to obtain it on an in- 
vestment basis of about 8%. 





Sixty Wall Street 


AND 





HENRY L. DOHERTY & COMPANY 


ASSOCIATED INVESTMENT DEALERS IN 


NEW YORK 
ALL MARKETS 








UNION PACIFIC’S GREAT MAIN LINE. 
Fed by Half a Dozen Powerful Connections—Operating 
Ratios. 
PART III. 
By A Staff Contributor. 

The operating ratio of a railroad bears a very direct re- 
lation to the ton-mile revenue it secures on its traffic. 
Therefore, when we say that the Union Pacific operated 
at about 60 per cent. of gross last fiscal year, it should 
not be forgotten that its revenue per ton per mile was 
close to one cent, whereas that of the Great Northern, 
whose ratio was 6134 per cent., was a little over eight 
mills, and the Baltimore & Ohio, with a ratio of about 70 
per cent., had a ton-mile revenue of seven mills and of 
less than four mills on 45 per cent. of its freight tonnage. 
If the Erie had a revenue similar to that of the Union 
Pacific, it could very easily pay dividends on its common 
stock. 

In years past the Union Pacific operated as low as 46 
per cent. of gross. On two of its component parts the 
ratio was: Oregon Short Line, 38 to 40 per cent., and 
Oregon Railway & Navigation, 40 to 45 per cent. Lat- 
terly a higher cost of wages and an increased cost of 
materials entering into improvement and repair work have 
raised the proportion considerably, even though mainte- 
nance, as told in last week’s article, has not been so high 
as before. 

The transportation cost of the Union Pacific in 1914 
and in 1915 was 27 per cent. of gross earnings. This is 
lower than most of the soft coal hauling roads are able 
to go. Here again the difference in the ton-mile rate over- 
balances the fact that the average trainload of the Union 
Pacific at 440 tons is several hundred tons per train 
smaller than that of the Baltimore & Ohio, Chesapeake 
& Ohio and Norfolk & Western, whose transportation cost 
averages under 30 per cent. 

Union Pacific proper is nearly all main line. Onto this 
line flows the traffic of half a dozen powerful connections 


which feed it as rapidly as it can absorb the business. So 
great apart indeed is the traffic from connections that 
the Union Pacific does not require the cars that othe: 
lines must have to take care of their shippers. Doing a 
gross freight business of about $60,000,000 per annum, th: 
Union Pacific has a freight equipment of 41,000 cars. The 
Great Northern has 55,000 cars for a traffic of $55,000,000, 
the St. Paul 65,000 cars for $65,000,000 freight and th 
Atchison 67,000 cars for $80,000,000 of business. It ha 
been cheaper in the past for the Union Pacific to pa) 
per diem rates than to buy equipment, though with th: 
per diem advance a few years ago the costs about equale 
and since then there has been a steady addition to its 
car service. 

Earnings of the Union Pacific fluctuate with the crop: 
west of the Missouri River and with the state of the lun 
ber trade. Last year the record yield of winter wheat | 
Kansas was mainly responsible for a 31 per cent. increas 
in grain movement. All agricultural products represent: 
35% per cent. of total freight traffic. On the other hand 
the shutdown of mills along the Oregon Short Line an 
in the Oregon-Washington Railroad & Navigation terr! 
tory reduced the haul of forest products about 25 pe! 

A or smaller house not requiring the close 
reference given by our Monthly Sum- 
maries, is that furnished by the two BABSON- 
ELLIOT YEAR BOOKS: one covering corpor- 
ation bonds and the other, inactive listed and 


unlisted stocks, 


Both books give detailed information as to many thou- 
sand securities with names and prices of those making the 
market: and with their help, it is easy to either buy or sell 
at the best price. 

Either or both of these books will be sent on a week’s 
trial with no obligation to subscribe. 


NATIONAL QUOTATION BUREAU 
Incorpora 
6 Liberty St., New York. 


VA 
2 





SERVICE of the greatest value to the bank 


Cortlandt—845-846 
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cent. The amount of this tonnage to the total of the 
system was just short of 13 per cent. Normally, mine 
products amount to 30 per cent. of freight business, with 
more than half of this bituminous coal. The closing of 
mines, smelters and various manufacturing plants and the 
reduced locomotive mileage effected a 9 per cent. decrease 
in such traffic last year. Live stock is 6 per cent. of the 
trafic. The high rate business is nearly 10 per cent. In 
addition to nearly 17,000,000 tons of regular business, the 
Union Pacific last year moved 6,200,000 tons of what it 
designates as “intra-system freight.” A reduction in this 
item of about 19 per cent. discloses the conservative policy 
of doing nothing in the way of extensions and betterments 
not actually required to maintain standards, and to give 
proper service. 

Mr. Harriman was the first railroad man in the west 
after Mr. Hill to establish on both the Union Pacific and 
Southern Pacific a standard in the way of car loading. 
When he took hold of the former, its average car capacity 
in tons was 24.13 and the average load carried 16.43 tons. 
Now the figures are, respectively, 45.23 and 22.40 tons. 
During the same period the trainload of the system has 
gone up over 80 per cent., or from 308 tons to 555 tons. 

This is the twenty-seventh article of a series of financial reviews 
of our leading railroads by one of the recognized authorities on rail- 
road securities and operations, who has personally inspected the 
properties about which he writes. The previous reviews in The 
Financial World were as follows: Rock Island, Missouri, Kansas & 
Texas, Seaboard Air Line, Kansas City Southern, Baltimore & Ohio, 
St. Paul, Southern Pacific, Atchison, Norfolk & Western, and Erie. 
The investment position of the Union Pacific will be described in the 
neat article-—The Editor. 
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WHY NOT $100 BONDS ON CHRISTMAS TREES? 


A number of our readers have adopted our suggestion 
that a $100 bond makes a very appropriate Christmas 
present. There is still time before this joyful day comes 
for others to do likewise. Especially should parents or 
guardians keep in mind the safeguarding of the future 
material welfare of their children as well as the bestowal 
of gifts that will afford only passing pleasure and hap- 
piness. 

The gift of a $100 bond to a child on Christmas, will, 
when the child grows up, be counted as among the wisest 
and best of all selections of the presents of youth. Suppose 
a father determines to. buy every Christmas for 5 year? 
a $100 bond for a child of 5. When that child arrives at 
the age of eleven, if the five bonds yield 5 per cent. per 
annum, the interest and principal will be equivalent to 
$575, not counting compound interest. Thereafter the 
bond will yield $25 annually, and when the child shall 
have attained its majority, the additional interest will 
have shown an addition of $250 more, or $325 interest in 
all. This takes no accowmt of additional interest on the 
accumulated interest or interest on additional bonds that 
may be bought with the interest money, and it may be 
said, therefore, that the $500 will have almost doubled 
itself when the son or daughter, as the case may be, 
starts out in life for himself or herself at the age of 21. 

The interest on such bonds is paid every 6 months and 
such saving inculcates the wise habit of thrift, an in- 
valuable asset for any child to have learned and which 
may, at the age of 21, have resulted in the earning of 
many other additional hundreds of dollars by the bene- 
ficiary of the original gift. 

The list of bonds which are issued in $100 denomina- 
tion is by no means small. Corporations—railroad, mu- 
nicipalities, industrial and public utility—are coming 
more and more to recognize that the $100 bond is here 
to stay. 


If you have not thought of this avenue of employment for surplus 
funds as a wise one, think it over and start a $100 bond account 
for your children or ward. It will be an act that will never be re- 
oretted. Hang a $100 bond on the Christmas tree for some one and 
see the joy it will bring. 
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American Graphophone 


Company 
First Mortgage 67 Gold Bond 


Denominations $100—$500—$1000 
Dated June Ist, 1910 Due June Ist, 1930 


Interest payable, without deduction for Normal Income 
Tax, June 1 and Dec. 1, at the New York Trust Company. 





The American Graphophone Company, 
whose plant is located at Bridgeport, Conn., 
manufactures Graphophones, Grafonolas and 
Dictaphones; owns patents covering, manu- 
facture, and sell sound records and machines 
through the Columbia Graphophone Company, 
a subsidiary company. 

For the year ending Dec. 3lst, 1915, earnings 
will be approximately $1,750,000, or 16 times 
interest charges on this issue; or over 30% on 
both common and preferred stock after de- 
ducting Bond interest. 

The security back of these bonds, which are 
a First Mortgage on all the company’s prop- 
erty and assets is equal to morc than the 
entire bonded debt. These bonds precede a 
stock issue whose market ~alue is over 
$7,000,000. 

The company has unfilled orders for ma- 
chines and records amounting to approxi- 


mately $2,000,000. 





Price 99 and interest 


Descriptive Circular on Request 


C.C. Kerr & Co. 


15 Wall St., N. Y. ‘Phone 2622 Rector 





60 WALL STREET 


WE SPECIALIZE IN 
Cities Service Com. and Pfd. 
Cities Service Debentures. 
Cities Service Deb. Ctfs. 
Toledo Tr. Lt. & Pw. Com. and Pfd. 
American Light and Traction. 


Williams.Troth& Coleman 


Phone 5980 HANOVER, NEW YORK 














Dodge Manufacturing Co. 


Principal Manufacturer Power Transmission Machinery 


7% Preferred Stock 


Quarterly dividends January, April, July and October. 
Amply secured by net tangible assets, splendid earnings 
and a long record of profitable operation. Values deter- 
mined by independent audit and appraisal. 


Price and full particulars on request 


H. D. ROBBINS 


43 Exchange Place, New York 











40 Wall Street, N. Y. C. 





Specialists in Public Utility 


Securities 
Columbia Gas & Electric................. Ist 5s, 1927 
NN ESS ee oe Ist 5s, 1930 
East Ohio Gas Company.................-- Ist 5s, 1939 
Fonda, Johnstown & Gloversville........ 416s, 1952 
Be ND 8 rere Ist 5s, 1930 
ee Sy Ss ere 5s, 1933 
Omaha, Council Bluff St. Ry............. 5s, 1928 
Pacific Gas & Electric Gen’l............. 5s, 1942 
Pennsylvania Water & Power........... Ist 5s, 1940 
Wheeling Traction Company............. Ist 5s, 1931 


EARLE A. MILLER & CO. 
Phones 872-873 John 





When writing advertisers, tell them you are a subseriber to The Financial World. 
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MICHIGAN LIMESTONE & CHEMICAL CO. 


| Seven Per Cent. Cumulative Preferred Stock 
Dividends Payable Quarterly 
January 15—April 15—July 15—October 15 


AUTHORIZED $1,000,000 


at private sale, we now offer the balance, 


Preferred Stock, by lot, at 105% 


Stock. No Mortgage « 
60% of the Capital Stock. 

Net earnings, this year, 
$300,000. The 
the entire authorized issue 


requirements on 


PAR VALUE $25.00 
Over three-quarters of the authorized issue of this Preferred Stock having been sold to Investors 
hitherto 


$24.75 PER SHARE, yielding over 7 per cent. 


A sinking fund of one cent per ton on all stone shipped must be set aside for the retirement of the 
of the Par Value,before any dividends can be paid on the Common 
or Bonds can be issued against the property except with the consent of at least 
The Preferred Stock issue is preferred as to assets in the event of liquidation. 
after deducting intere st 
net earnings of $75,122.40 for the month of October, 1915, alone, 
charges and setting aside depreciation reserve, are more than sufficient to pay the full year’s dividend 
of Preferred Stock. 


OUTSTANDING (Oct. 31) $590,850 


held in the Treasury of the Company, at 


and depreciation reserve, will exceed 


charges \ 
after deducting interest 





Comparison With Other Industrial Preferred Stocks 


(Compiled from their last published annual reports) 


United States Steel Preferred 


The White Investing Company 
55 LIBERTY STREET 

NEW YORK 

The above 


statements, while 





not guaranteed, 
information and other data which we believe to be reliable and accurate. 


Dividend unearned 


American Car & Foundry Preferred — x: earned slightly over 1.0 times 
Central Leather Preferred — - ” ” ‘i 2.1 = 
National Biscuit Preferred — m - - ‘a 2.3 si 
American Sugar Refining Preferred ” sé = " 1.6 “i 
MICHIGAN LIMESTONE & CHEMICAL PREFERRED sa ™ si a gs 


We recommend this stock for investment 
Complete descriptive Circular No. W-2 sent upon application 


Morton Lachenbruch & Co. 
Investment Bankers 
EQUITABLE BUILDING, NEW YORK CITY 


are based upon official 








THE OUTLOOK FOR MUNICIPAL BONDS. 
The Year’s Output Extremely Large, Indicating Their 
Popularity—Prospects Favor Higher Prices. 


By Gustav Simon. 


= 

That the demand for high-grade municipal bonds among 
investors is much in excess of the supply, and that prices 
are and will the 
opinion of those who specialize in this class of security. 
Money is now extremely cheap throughout the country, 


moving continue to move steadily, is 


and banking institutions generally have funds on hand 
far in excess of present commercial requirements. It is 


predicted upon good authority that municipal bonds will 
advance very materially with the opening months of the 
coming year. 

For the eleven months ending November, municipal 
bond offerings by civic bodies aggregated $445,593,784 in 
long-term bonds, and $132,969,684 in short-term notes, etc. 
This total of $578,563,468 represents offerings made by 
4,732 It is estimated that before 
the total amount of bonds sold 
will reach $650,000,000 in round numbers. 

The municipal as an investment was 
recognized with the 1906. In that year 3,775 
separate municipalities disposed of $348,120,760 in bonds. 
It is difficult to summarize the true reasons for the spec- 
tacular rises in the price of bonds emanating from cities 
of the first and second class, but it is suggested by bond 
dealers that possibly the expectation that Congress will 
the Federal Income Tax, may have 
some bearing on the question. Bond firms point out that 
when the tax law came into force, a lower income yield 
to investors was the result, despite the fact that municipals 
were exempt. It is unquestionably certain that if the 
burden of tax is made there will be a keen de- 
mand for municipals by those who may wish to be released 


separate municipalities. 


present year closes the 
value of bonds 
dawn of 


increase rate of the 


heavier, 


from the levy. 

In Canada municipal bond sales for the eleven months 
of 1915, aggregating $45,147,722. During the period of 
strife and war, Canadian cities have curtailed their output. 
Winter, too, has interfered with the construction of im- 
provements, and for this reason capital expenditures have 
been called to a halt. This holds true in the United 
States as well. 


The ideal investment for women is municipal bonds. 
The paper is a binding obligation against the people; n¢ 
income certificate is required, and there is a definite un- 
derstanding between buyer and seller that it is practically 
a first mortgage against taxes. 

The market for 1916 promises revelations. 
in the process of making which will materially enhance 
the value of municipals, and the Investment Bankers’ As- 
sociation of America is working diligently upon a plan 
to create debts in the various states under one classifica- 
tion of law. At present each state has its own particular 
law with relation to the issuance of bonds. When this ‘s 
accomplished, and the general public educated to the value 
of the law, municipal bond houses will reap a harvest be 
yond present anticipations. Indications point to successful 
results. 


Laws are 


IN KATHODIAN BRONZE 
SHARES. 
This week witnessed a recurrence, 
speculation on the Curb in the shares of the Kathodian 
Bronze, the stock advancing «from $17 to $23 a share 
Aside from the usual rumors about war contracts there 
appeared nothing to warrant the activity. The company 
however, took cognizance of the speculation for its presi- 
dent on Thursday wrote the newspapers stating that there 
were no new developments in the affairs of the company 
up to that day to warrant any attempt to unduly advance 
the market quotations of the company’s stock. But the 
who has the market for this stock under their 
control, if they can prevent it, are not going to permit 
anything to stand between them and what profit they 
think they are entitled to extract from the lambs upon 
whom they loaded the stock around the high prices re- 


NEW ACTIVITIES 


in milder form, of the 


crowd 


cently reached. Now that these lambs have all been 
shorn, a new flock is sought. In order to prepare for 
another killing it becomes necessary to again start the 
rumor mill going with prospective war contracts and 
stories of other good things to come. Cowan’s education 


in the old bucket shop days qualifies him to engineer the 
manipulations to which Kathodian Bronze shares have 
been subjected. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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PUBLIC UTILITY BONDS IN 1915. 
This Class of Securities Have Given a Good Account of 
Themselves. 


By W. M. Evans. 


In view of the generally unsettled investment condi- 
tions at the end of 1914, the outlook for 1915 was any- 
thing but cheering to holders of securities. Foreign liqui- 
dation of American stocks and bonds had begun to have 
its effect on prices, and during the early months of this 
year quotations were more unsettled than at any time 
since the European war started. Prices fell to well under 
1914 official figures for practically everything but high- 
grade public utility issues, and the outstanding feature 
of the bond market during the year about to close was 
the tenacity with which such bonds held up to the pre- 
vious year’s prices. This is in a measure due to the lack 
of heavy foreign selling, some judges of the market esti- 
mating that not over $200,000,000 has been returned here, 
and also to the fact that maturities of public utility se- 
curities during the year were only $96,500,000, much less 
than for some time, yet to the inherent soundness of 
such investments may the stability of their market be 
ittributed. 

In the following table will be found twenty-five standard 
public utility bonds issued by companies scattered all 
over the United States. They are representative of the 
industry, and, when it is remembered that general busi- 
ness did not reach its present activity until the recent 
past, the prices quoted as of January 1, July 1 and now 
indicate that buyers were more plentiful than sellers, prob- 
ibly more than the price changes show: 

Approximate Selling 

Prices, 1915. 


r 


Issue. Last sale. July 1. Jan. 1 
Chicago Rys. Ist 5s, 1927.. : oan ae ow 95% 
CO re, A, BBbincccécc ss acnseedocn eee 100% 9% 
CHU II SE. Be OM, BOs ve 5 cb.cane ewescace 102% 100% 101 
Commonwealth Edison Ist 5s, 1943......... 102% 100% 100% 
Consumers Power Ist and ref. 5s, 1956...... 95% 95 HO, 
Detroit Maison list Se, 1983... ....cccccccce 103% 102 1015. 
International Ry. ref. and imp. 5s, 1962.... 93% 92 9014 
Laclede Gas Light ref. 5s, 1934............. 101 99% 97% 
Louisville Gas & Elec. Ist and ref. 6s, 1918.. 101% NNT, 100% 
Michigan State Tel. Ist 5s, 1924............. 100% 98% NTI, 
Pacific Gas & Elec. gen. and ref. 5s, 1942.... 91% 88, 8614 
Puget Sound Trac., Light & Power 6s, 1919... 101 100 HLA 
Rochester Ry. & Light cons. 5s, 1954........ 99%, 98, 97% 
San Diego Cons. Gas & Elec. Ist 5s, 1939.... 96% 6 93 
San Francisco Gas & Elec. gen. 4%s, 1933... 98 891%, 87% 
Scranton Elec. Ist and ref. 5s, 1987........ 101 100% 994 
Seattle Lighting ref. 5s, 1949............... 4 91 gsi, 
South Carolina Edison gen. 5s, 1939......... 961%, 4 9014, 
Southern Power (Carolina) Ist 5s, 1930.... 100% 98 97% 
Texas Power & Light Ist 5s, 1937........... 9B 92% 91 
Union Elec. Lt. & Pow. (St. Louis) Ist 5s, 1932 100% 9914 98Yy, 
Utah Power & Light Ist 5s, 1944........... 98% 91% ”) 
Utica Gas & Elec. ref. 5s, 1957............. MY, 98 961, 


With the lower-grade issues and bonds of newer com- 
panies which have not yet established a stable earning 
power the fluctuations in price were wider, but the mar- 
ket for such has shown a hardening tendency during the 
last three months. In fact, some of the more speculative 
public utility bonds since the middle of October have 
advanced from 5 to 15 points, with few signs that they 
have yet reached the top of their movement. 

Will this advance continue into 1916? During the first 
few weeks of the new year it seems likely, yet the fac- 
tors which might cause a reaction later on should not be 
rverlooked. Maturing obligations of public utility com- 
panies to be provided for in 1916 total $136,500,000, an 
increase of $40,000,000 over this year, and there is apt 
to be greater competition with the bonds of other indus- 
trial companies that are now, and which promise to con- 
tinue, showing greater earnings than for some years past. 
Increased foreign liquidation may have its effect. Un- 
doubtedly we wili have to continue for a year at least to 
take great bulks of our securities from abroad, now that 
the foreign governments. are mobilizing American se- 
urities to be used as the basis for additional credits here. 
It will take such action to dislodge the high-grade public 
utility bonds held there, is the opinion expressed by those 
placing them, yet they realize that a material increase 
in the amount now coming over might check their upward 
price tendency, which has been so encouraging a feature 
of the utility bond market during 1915. 


When writing advertisers, tell them you are a 


American Real Estate 
Company 


Founded 1888 


Oldest real estate operating corporation 
in New York. 


Developer of the 
ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 

(Residential suburb) Yonkers 
Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York Ci 
improved properties and extensive land hold- 
ings. 

Full information on inquiry 

at general offices of the 


American Real (state (oupany 
Capital and Surplus, $3,560,855.41 
527 Fifth Avenue New York 








seven 








Saxon Metor Car Corp 


1. Growing 21/2 times as fast as Ford Motor 
Co. 

2. Estimated earnings 29% on new capital- 
ization. 

3. Ninth largest Automobile producer. 

4. In 2 years, old stock sold from $100 to 
$1,500 per share. 

5. No bonded debt—No preferred stock. 


Circular on request 


MORGAN & FINLAY 


115 Broadway Tel. Rector 9272 New York 




















American 
Graphophone 
Company 
First Mortgage 
6% Bonds 


Due 1930—Int. June and Dec. 


At 99 


And Interest 

Company will earn interest 
charges on these bonds over 16 
times this year. 

Secured by Real Estate, Plant 
and Machinery, appraised at 
more than this (closed) Mort- 
gage of $1,936,800. 

Bonds followed by Common 
and Preferred Stock with a 
market value of over $7,000,000. 


Descriptive circular on request 


DAWSON & LYON 





40 Wall St., New York 














subscriber to The Financial Worid 





Tel. 5441 John | 
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The Bond Index 


a material rise in 
last Bond Index was pub- 
lished, financial conditions are so sound and 
the state of the money market so comfort- 
able and easy that by no means has the gen- 
eral upward course of the bond market ex- 
hausted the attractive investment opportuni- 
ties. Of such there are still plenty. 


Though bonds have had 


values since the 


In whatever direction the fancy of the in- 
vestor runs, whether among Municipals, Rail- 
road, Industrial, Public Service Corporation or 
Real Estate bonds, he will find conveniently 
grouped under their various classifications a 
tempting array of each class of securities and 
opposite each the per cent. of income the bond 
will bring, based on the current market price. 


Should subscribers be interested in any par- 
ticular bond or bonds they may, by consulting 
our Advice Department, be placed in touch with 
the investment bankers from whose offerings the 
selections have been made. Where a more 
detailed description of any issue is desired sub- 
scribers may secure the information through 
this Department—for which of course no charge 
will be made. 


Our chief aim in rendering this service to 
subscribers is to serve their interests and 
investment needs in a practical manner and 
we shall count ourselves well rewarded for 
whatever trouble we have gone to in compil- 
ing this Bond Index, if we shall have suc- 
ceeded in directing them to profitable and safe 

* investments. 


Louis Guenther, 
Publisher. 




















MUNICIPALS, 
3.70% to 4.50%. 


Maturity Yield 


Albuquerque, N. Mex. Sewer 444% (12).... 1929 


Albuquerque, N. Mex. Re fund 4% (12). 1919-1929 
Baltimore, Md. Sewer 44%% (45)......... 1917 
Belleville, N. J. 434% (6).ccccccccceces i 1949 
miasefers, yates, SD GGG) absesseatenaan ds 1923-1935 
Buffalo, Hospit: l& W oy 448 (61). 1926-1935 
Buffalo, N. Y” Municipal 4% ee sooo aan 
Buffalo, N. Y. Municipal 4% ar 1921-192 
Buffalo, N. Y. Municipal Gy oo eee 1926- 1935 
Buffalo, N. Y. Municipal 4%% (26)....... 
Blackhawk Co., Iowa. Funding 5% (38).. 1920- 1931 
Cuméem. Gi, Bewer Ge (Badocscccgccccuece 19 
Carroll Co., Iowa. Funding 5% (38)...... 1920- 192 
CUIGReO, Bee CORW SH GOS) coc ctwses dad bcs Gackean 
Chicago, Ill. N.-W. Park Dist. 4%% (34).. - 
Cincinnati, O. Waterworks 4%% (19)..... 1935 
City of Cincinnati, O., 4%s (67).......... 1955 
Cumberland Co., Maine, Bridge 4s (66).... 1935 
Cuyahoga Co., Ohio, Se (BL)... ccccccccece 1924-1930 
Decatur Co., lowa. Funding 5% (38)...... 1923-1925 
Dallas, Tex. School 446% (18)....cscecees 1942-1953 
RE, eens GE CO ee en cons 60a beb0006080 550 1931 
Durham, N. C. Sewer 44% % (45).......0.6- 1929 
Dallas Co., Tex. Viaduct 5% (19)......... 1955 
Dayton, Ohio. Bridge 4%% (26).......... 1933-1939 
Dorranceton, Pa. Paving 5% (32)......... 1921-1935 
East Stroudsburg, Pa. School 4%% (4). 1935 
Eden (Bar Harbor), Maine 4s (66)........ 1935 
Floyd Co., Ga. Bridge 4%% (19).......... 1921-1935 
Floyd County, . Ceacancth<cadewasesaes 1921-1935 
Fredonia, N. Y. Impvt. 4.60% (32)........ 1919-1922 
Greenville Co., S.C. Refunding 4%% (26). 1933 
Grafton, W. Va. Hospital 5% Gs) each cir aiel 1916-1945 
Hamilton Twp., N. J. Se noe 416 (26)... 1937 
Hamilton Co., Tenn. Rd. Jail 41 % (12). 1932-1942 
Harvey, Ill. School District 444% (40). 1926-1931 
Hawaii Territory. Pub. Imp. 4% 8) ar 1934-1944 
Houston, Texas. City 5% (19)......-.206. 1927-1929 
Howard Co., Iowa. Funding 5% (38)..... 1921-1926 
Mudson Co.,N.J. Park 4% % (6)...cccccee 1965 
Hudson Co., N. J. Court House 4% (26) 1949 
Idaho State. Road 416% (41).......ccceee 1935 
Iowa County, Iowa. Funding 5% — 1928-1929 
Jacksonville, Fla. Dock & Term 4% (32) 1943 
Jacksonville, Fla.., Sch, Dist. 5s (51). a 1945 
Se0Gne Gale Te. aa OO CG ok wo 04 hse ative 1934 
Los Angeles City, Cal., 4%s PO RT Pe 1930-1938 
Kansas City, Mo. School BO. CMR dk cin's ban 1925 
Kenosha, Wis. Park 4% (40)......ceeeees 1921-1933 
King Co., Wash. Road 5% (40)........... 1935 
Lakewood, Ohio. City 5% (12)............ 1917-1926 
Los Angeles, Cal. School Dist. 4%.% (40).. 1920-1953 
Louisiana State. Port Commission 5% (23) 1940 
Marysville, Ohio, Refunding 4.95s (61).... 1928-1953 
Semete Bee, GB TOG) kas sc cuwbsbe ss cabea 1926-1933 
Milwaukee, Wis. City 44%2% (28).......... 1926-1934 
City of Minneapolis, Minn., bo ee 1942 
Memphis, Tenn. School 4% ae 1959 
Montclair, N. J. School 4% aS ae 1945 
Montreal, Can. Gold 5% (9) vis ewes Br 1930 
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Morgan Co., Ohio. Imp. 5% (12)........... 1923-1929 
Newark, N. ri CIC Stee CIB) 6 6 kiwi te 1944 
New York City, N. HZ. 496%. (88) ccccvscws 1965 
North Bergen Twp. N. J. Sch. 5% (26).... 1925-1955 
Oklahoma City, Okla., Sewer a | Ae 1934 
Omaha, Neb. ‘Water’ Se MOE Rok oe ds ws « 1941 
Cm Beek, Weis ca batwe celts os ek ewae %.. 1935 
Parsons, Kan. Refunding (15)........... 1945 
Philadelphia, Miss. Imp. 4% (18)........ 1942 
Plainfield, N. J. Sewer 4%% (26)......... 1940-1948 
Porto Rico. Pub. Imp. 4% (18)........... 1924-1955 
Roselle, N. J. Fire Dept. 5% (26)........ 1933 
San Diego, Cal., Harbor 4%s (68)......... 1927-1952 
Seattle, Wash. Sch. Dist. No. 1 5% (40)... 1922-1934 
Skowhegan, Maine, School 4s (66)......... 1917-1925 
South Bethlehem, Pa. St. Imp. 44%% (4).. 1945 
Storm Lake, Iowa. Funding 5% (38)...... 1923-1934 
Stamford, Conn. Imp. 4%% (26).......... 1916-1645 
St. Clair Co., Ill. Sch. Dist. 5% (23)....... 1918-1921 
De. Eemim, BEO. Cl SFR Cea os cccncccacisas 1929 
oe ee es Pee eee eee 1935-37 
State of Tennessee 4%s (67). a dod hse s dacs 1939-55 
Toronto, Can. Municipals (2 >) eer ere 1925 
Trenton, N. J. School 4%% (26) oder utiabaty tate 1938 
Urbana, Il. me ge’t Fund 5% (40)........ 1919-1927 
Utah State. Capital 44%4% (41)............ 1935 
City of Waterbury, Conn., 44s (67)....... 1937-49 
West New York, N. J. School 56% (26)..... 1930-1932 
4.60% to 4.90% 

Maturity 
Albuquerque, N. Mex. School 5% (23)... 19430p.1933 
Asheville, N. C. . Funding 5% (26) Sarna \iceaiaie 1945 
Austin, Tex. School 5% (12)............ 19520p.1932 
Beaumont, Tex. City 5% Seb eodespeouns 19550p.1935 
Burbank Sch. Dist. (Los Ang. Co.) Cal. 

a BAPE er eer rer free 1934-1944 
Chamberlain, S. D. Sch. Dist. 5% (50).... 1935 
Charter Oak, Iowa. School 5% (38)....... 1923-1935 
Cliffside Park, N. J. Funding 5% (26).... 1923-1938 
Cocke County, Tenn. Road 5% (40)....... 1945 
Creek County, Okla. Funding 5% (19) 1940 
Cumberland Co., Tenn. Road 5% (40)..... 1955-1935 
Custer Co., Idaho. Bridge oa ere Serial 
El Paso, Tex. School 5% (3 2) Sceuen Sonere es 1955 
El Paso Co., Tex. 5% (34) Pe ee errr 1955 
Escondido Water, San Diego, Cal., 5% (44) 1923-1930 
Fort Lee, N. J. Funding 5% (26).......... 1945 
Galveston, Tex. Grade Raising 4%% (23). Various 
Greenville, S. C. Municipal 5% (26)....... 1945 
Halfa, Iowa. School 5% (38)..........-.:. 1929-1934 
Harriman, Tenn. Funding 5% (19)........ 1920-1938 
Harris Co., Tex. Navigation 5% (12)...... 1954 
Hayes Twp., Iowa. School 5% (38)........ 1925 
Holton, Kan. Improvement 5% (15)...... 1935 
La Junta, Colo. Refunding 5% (27)........ Serial 
Larned, Kansas. W aterworks 5% (15) 1934-1943 
La Salle Co., Tex. Road 5% (41).......... 1954 
Lee County, Miss. Highway 5% Ge) otewes 1939 
Lee County, Ark. Funding 5% (14) ....... 1935 
Madison Co., We. Gh SEO Be CAG hens tcccee 1944 
Maricopa Co., Ariz. Imp. 5% (14)........ 1935 
Mercer Co., W. Va. Road 5% (12)......... 1924-1944 
Mineral Wells, Tex. St. Imp. 5% (12)..... 1934-1954 
New Orleans, La. Pub. Belt Ry. 5% (13).. 1953-1955 
Ocean City, N. J. Municipal | Ff: : eer 1945 
Panama Republic, S. F. 5% (12).......... 1944 
Pleasantville, N. J. School 5% (26)....... 1950-1955 
Russell Co., Va. Impt. 5% (13)........... 1942-1947 
San Diego, Cal. School 5% (25).......... 1929 
Schaller, Iowa. School 5% (38)............ 1924-1935 
Shannon City, Iowa School | See 1920-1925 
Sheridan Co., Mont. School 5% (24). 1925 
Stillwater Co., Mont. Funding 5% (32). 1934-1935 
EGR, “Te (tee. BI DOD GRBs otc ccsecoccs 1936 
Seattle Port, Wash. &96 (51).....cccccccees 1943-1956 
‘Tess, CMR. BE. Bete. SS CEB oc ccacccccace 193 
Yuma Co., Ariz. County 5% (13).......... 1935-1946 

5.00% to 5.50%. 

Maturity 
Anderson Co., Tex. Road 5s (50)........ 19520p.1932 
Anglo-French Loan 5% (9).....ccs.ecsscece 1920 
Aransas Co., Tex. Road 51 0 ee 1954o0p. 
Bartow, Fla. City 56% (382)......cceccccee Serial 
Boise, Idaho. Imp. 6% (27)........eseeee:, 1919-1946 
Bossier Parish, La. Road 5% (12)......... 1951 
Brisco County, Tex. Sch. Dist. No. 1 (15).. 1934-1944 
Buncombe County, N. C. (33)............. 1935 
Carter Ce. tek. ae Oe BGO so ncn oe sen 1935 
Cassin Co., Ida. Sch. Dist. No. 7 (27)..... 19250p.1920 
Coos Co., Ore. Sch. Dist. 6% (24)......... 1935 
Cuba Republic. Internal Loan 5% (23) 1929 
Dade City, Fla. Waterworks 5% (50)....... e.. 1944 
Dade County, Fla. Road 5% (50).......... 1933 
E. Baton Rouge Parish, La. Dist 5% (12)... 1925-1927 
Edgemont, S. D. Waterworks (27)........ Serial 
Edmonton, Alta., Can., School 5s (61)..... 1954 
ee Wem THO, CEP. vnc ccc sts chdesteoseorcs 1935-1955 
Enterprise, Ore. Sewer 5% (24).......... 1935 
Escondido Water, San Diego Co., Cal. (10). 1923-1930 
Payette County, Hom. (38)......cesscccces 1935 
Freestone Co., Tex. Sch. Dist. 5% (50)... 19540p.1934 
Fremont Co., Wyom. Sch. Dist. 6% (24) 1935 
Gallup, N. Mex. Sewer 5% (24) ........... 1925-1944 
Graham, N. C., Improvement 5s (61)...... 1964 
Greenville Co., S. C. Sch. Dist. 6% (50).... 1935 
Gilman City, Mo. Light (15)............. 1919-1930 
Hardin Co., Tex. Road Dist. 5% (12)...... 1954 
Harrison Co., Tex. H’hway Imp.'5% (19).. 1954 
Imperial Co., Cal. Central Sch. Dist. (27).. Serial 
Jackson Co., Ala. Road & Bridge 5% (12).. 1920-1930 
Jacksonville, Fla., School District (33).... 1945 
Lake Co., Fla. Road Imp. 6% (26)......... 1929-1939 
Lamar, Colo. Refunding (25) ge ae eee 1920-1939 
Lee Co., Miss. Road Dist. 5%% (12)....... 1937 
Leon Co., Tex. Road Dist. 5% (18)......... 1954 
Lostine, Ore. Road Dist. 5% (24)......... 1931 
Lott, Tex. Water 695 (bt )ocsccccccccces 19540p.1924 
Lusk, Wyom. Electric Light (27)....... 19450p.1925 
McCammon Sch., Bannock Co., Ida. (25)... 1935 
Manitoba Province. 5% (12)..........50-- 1920 
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| Tax E Municipal Bond 
3 ax Exempt Municipal Bonds 
: Maturity Yield 
os - 4 
| New York City Soe 1963 Market 
: Buffalo, N. Y. edie pie ee 4lhs 1926-65 3.90% 
r Newark, N. J. AES ee TOE 41,5 1960 4.00% 
° - 4 
¥ Lincoln County, Idaho cece te 1925-34 4.50% 
| Graham, N. C. Dkwnitge a: 1. ae 1964 5.00% 
. . — 
Volusia County, Florida ...... 6s 1945 5.50% 
e] p — 
yu Special circular giving details of any issue on application 
.t 
Sid Spi & C 
ldney Spitzer O. 
65 115 BROADWAY NEW YORK 
60 
85 
5 
“oe larmaduke Sch., Green Co., Ark. 6% (50).. 1935 5.25 Baltimore & Ohio Prior Lien 3%s ({ 52)... 1925 4.40 
et ledina Co., Tex. Road Dist. No. 2 (27)... 19550p.1920 5.12 Baltimore & Ohio Ref. & Gen. Mtg. 5s (52). 1995 4.96 
Ri fonres Gm, Mies. 896 (23) ..< :c.cwserd ones 936 5.00 meeck Creem BH: H. 40 (64)... ccccescwccce 1936 4.25 
oP lontgomery Co., Tex. Rd. Dist. 5%% 1945 5.25 Canadian Northern Ry. 5% Notes (36).... 1917 5.45 
te New Orleans, La. Pub. Imp. 5% (19)..... 1920 5.00 Carolina, Clinchfield & Ohio Ist 5s (5)..... 1939 5.20 
“On New River, La. Ascension Ditch 5% (23).. 1944-1948 5.50 Central R. R. & Bankg. Co. of Ga. 5s (32). 1937 5.20 
“te vezperse, Idaho. Funding & Ref. (27)....19350p.1925 5.37 Central New England ist 4s (21)......... 1961 5.00 
7 o kines. Coty. Gee SOeds + cbse 6éccviedns 1935 5.00 Chesapeake & Ohio Ry. Con. 4%s (32)..... 1930 5.75 
>4. maha Sch., Boone Co., Ark. Sch. 6% Serial 5.25 Chesapeake & O. Ry. Secured 5% Notes (8) 1919 5.30 
“0” Orange County, Fis, (28) 00.006 ceccncdesis 1944 5.00 Chicago, Burlington & Quincy 4s (52). 1921 4.38 
faa rregon City, Ore. Waterworks 5% (24)... 1925-1944 §.12 Chicago, Mil. & St. Paul Deb. 4s.......... 1934 4.62 
= almette, Fia., Paving €8 (61) ..<.escccese 1918-1929 5.256 Chi., Mil. & St. Paul Con. 4%s (32). 1932 4.35 
-58 ‘inal Co., Ariz. High Sch. Dist. 6% (24)... 1935 5.00 Chi., Mil. & St. Paul Gen. Ref. et (52) 2014 4.67 
4 oe... 8. keene 1935 5.00 Chicago River & Indiana R. R. 5s..... 1925 5.00 
6 rospect Bluff Sch., White Co, Ark. 6% Serial 5.25 Chicago & Western Indiana 4s (5)........ 1$52 5.00 
50 tainier, Ore. Improvement 6% (48)...... 1925 5.25 Chie., Bur. & Q. Ill. Div. 3%s (59). Sapeer 1949 3.50 
-t¥ taton, N. Mex. Waterworks 5% (24)..... 1943 5.12 Chi., St. Paul; Minn. & Omaha Cons. 6s (67) 1930 4.25 
40 ted River Co., Tex. Rd. Dist. 5% (19)....19550p.1925 5.00 Cleve., Cinn., Chic. & St. Louis Gen. 5s (67) 1993 4.90 
+4 Reeves Co., Tex. Road Dist. 5% (24)..... a 5.00 Des Moines & Central Iowa S. F. 6s (16). 1937 6.00 
o> tosebud Co., Mont. School Dist. 6% A sa 193 5.20 Delaware & Hudson Ref. 4s (52)..... ace 1943 4.26 
2S Safford, Ariz. Town Hall and Jail (27).. 19300p.192 5.37 Delaware & Hudson Con. 5s (32).......... 1935 4.40 
e+ Seattle, Wash. Condemnation 6% (48). 1928 5.25 Detroit River Tunnel, Term., 4%s (18)... 1960 4.80 
sequatchie Co., Tenn. Road 5% (50)... 19550p.1935 5.00 Erie & Jersey Ist 68 (5).......-.eeeeeeeee 1955 5.45 
= equin, Tex. Light and Water 5% (24) 1955 5.00 Erie, Joliet & Eastern ist 5s (5).... 1941 sas 
+4 Sheridan, Wyom. Paving 6% (24)........ 1925 5.50 Erie R. R. Conv. 5s (32).......... sesteeee 1953 ret 
aC Sheridan Co., Mont...Sch. Dist. 6% (24).... 1945 6.20 Erie R. R. Penn. Collat. Trust 4s (52): . 1961 476 
-_ Springfield, O., Sewer (33).........-..46: 1922 6.00 Ft. Worth & Denver City Ry. 1st 6s (32).. 1921 ae 
+ . Francis Levee Dist. 6% (12).......... 1926 5.25 Ft. Worth, Des Moines & So. Ry. Ist 5s (40) 1938 5.51 
> Johns, N. B. City 4% (39)............ 1946 5.12 Georgia, Carolina & Northern ist Ss (5)... 1929 re 
+ t. Johns Levee & Drain Dist., Mo. 6% 086-3885 5 ee a eee ee ets 3s a: aaa 
“Oi st. Petersburg, Fla. Improvement 6% 1943 5.37 I11.~< entral, Chic.-f t. ous > oe coe ‘ 1936 5 62 
- terling, Colo., Ref. Water (25)........... 1922-1937 5.09 66Bansas City 5. ¥. & Memphis Met. 4s (31). 1960 460 
= ‘oronto, Canada, 4%s (66).......c..e000- 1925 5.15 paeeeeS Ly ed age Re tt - pt het 
'ryon, N. C. Improvement 6% (32)....... 1935 5.25 ene one ey Mict "So, Ry Deb. “4s (32). 1928 4.55 
olusia County, Cal., Road Dist. 6s (61).. 1945 5.50 Lehigt Val R R. tien Con. Mort. 43 s (8) 2033 4.40 
eld Vashington Co., N. C. County 5% (13)... 1963 ie thane . ho i... 193 5.00 
put Vhelen Sch, Dist., Clark Co., Ark. 6% Serial 5.25 , ane Island R a Montauk “EX. ‘Ist Bs (5). 1945 4.70 
Of Villiford Sch. Dist., Sharp Co., Ark. 6% Serial 5.25 ee paaiiacte anette Ge we. ta... 1931 4.40 
5 Vinner, S. D. Waterworks 5% (24)........ 1935 5.12 |prva web ood > Washi R R.Un f Mo rt. Bs (32) 1940 4.35 
0 amhill Co., Oregon. School Dist. 5% 1935 5.20 Memphis Terminal Corp. ee 6s (17).. ~ 1942 6.15 
miy uma, Colorado. Improvement (15)...... 1930 5.00 Minn & S. Ste Marie Ry. Con. Mort. 4s (33) 1938 4.45 
: e ie Mobile & Ohio Extension Ist 6s (67) a 1927 5.00 
.00 5.60% to 6.00%. Mo. & No. Ark. R. R. Rec. 6% Ctfs. (41).. 1918 6.00 
Of Yield New York & Westchester Gen. 4s (55) 2004 4.95 
0 Maturity about os SS 2 Oe eae ae ee 1925 5.75 
12 kron, Colo. Waterworks (25).......... 1930 6.00 Norfolk & Western Gen 6s (67) 1931 4.25 
20 lgary, Alb., Can. City 6% Notes (4).... 1918 5.75 Norfolk & Western Ist Lien & Gen. 4s (52). 1944 4.58 
15 atsop Co., Ore. Improvement 6% (48) 1925 6.00 North & South Carolina Ry. 1st 6s ass 1964 6.00 
35 iwford Co., Ark. Road Dist. No. 2 6% 1932 5.75 Northern Pac. Ry. Prior Lien Mort. 4s (32) 1997 4.30 
00 Centra, Cal. Sewer (36)... .ccosdcsocce 1916-1955 6.00 Ogdensburg & Lake Champlain Ry. Ist 4s ne 
Of organ, Okla. Waterworks 6% (50)..... 19380p.1923 5.75 (55) ....5.+- estes eceees sae eeeees 194 4 rye 
we romberg, Mont. Waterworks (27)..... 19350p.1930 5.60 Oregon Short Line Ist 6s (82)...... 1922 ‘50 
“Ul leason, Tenn. Light 6% (50)........... 1935 5.75 Pennsylvania Co. Col. Tr. 4s (18) ae ore 
.30 enton, Tenn. Funding 6% (50)......... Serial 5.75 Penn. R. R. Cons. Mtge. 4%s (59) 1960 ry 
++ ttle River Drain Dist., Mo. 54% (14) 1924-1935 5.75 Penn. R. R. . & Mtge. 4%s (59) 1918 4.15 
cH liller Co., Ark. Levee Dist. 6% (53)..... 1932 5.75 ee ae R es Nn. & ene woane es 1943 4.05 
;+ Iyton, Utah. Waterworks (27)......... 19350p.1925 6.00 ey . . & R = ye = (64>. 1920 4°30 
, ‘avarro Co., Tex. Public Bldg ree 1916-1918 6.00 Sg a Eh ag Ra ie ag a 1920 410 
0 w Westminster, B. 5% Notes (48). 1918 6.00 ae eggs ore + eit R. ee “" 45 (22) 1947 4.12 
=e icla, Colo. Waterw ovtea ) \ eee "19300p. otee 6.00 a = ny Chic-St L. “Se ies 1” 4148 (9) 1963 4.40 
_+ ort Arthur, Ont. Gold Bonds 5% (12).... 1934 5.75 cok cia tie hk ae Tous C 4%s (31). 1964 4.40 
+ owell, Wyom. City 6% (24).........+45. 1945 5.75 Fen. ty ite eat dh tenek Ghem 
rt skatchewan Province. 5% (39)........ 1921 5.75 _— (ba) entering ap emme 1997 4.20 
“Ol iskatoon, Sask. Light & Power 5% (12) 1934 5.75 Salt Lake Terminal Co. 1st 6s (26) 1935 6.00 
“a0 dney, N. S. C ity 5% oo ere ee ae 1945 +3 Spokane & Inland Empire R. R. Ist & Ref 
"OF erdan, Que. City 54%% (39) ........... 1955 ».75 ag ae aaa ee ecnig SaiRGe SEC : 1960 6.00 
“a0 CORAM, dae te SON CUED ckerisddandvcweane 1925 6.00 *"Joseph & Savannah Ry. ist 5s (11) 1940 5.50 
00 . St. Paul, Minn., & Manitoba Cons. 4%s (67) 1933 4.25 
12 RAILROADS. St. Louis, Rocky Mtn. & Pacific 1st 5s (47) 1955 5.90 
“00 3.50% to 6.00%. 7 St. Louis Rocky Mntn. & Pacific 1st 5s (70) 1955 6.00 
“9 Yield St. Paul, Minn. & Manitoba Ry. Con. Mort. ns 
15 Maturity abeat See MNEE, «: cavagndseeP an vee ie 1933 4.28 
“or . . . , o4 5 S ( liver & Rangelv Lakes list 4s ‘ 928 ».75 
mn ibany & Pesenehanes & BS a ee Cee 1342 «£20. Seaboard Air Line FR. R. ist Mtge. 4s (69) 1950 = 4.00 
.0 llegheny Valley R. R. Gen. 4s (22)...... 1942 2 3¢ ri a nific ist 8i4e (6) 1936 4.20 
.50 tchison, Top., Santa Fe Gen. Mtge. 4s (59) 1996 4.00 Sioux ¢ ity & Pacific ist 3 Beh bo 5 bia net « +t by 
50 .tlantic Coast Line 4%s ate Sie ve 1944 4.90 Southern I acific Ref. 4s wee cccessessceerss 1955 455 
25 Baltimore & Ohio Conv, 4%s (59)........ 1933 4.50 Southern Pacific Ist Ref. Mort. 4s (32) ‘ Oe 
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So. Pacific (San Fran. Term.) Ist 4s (32)... 1950 
Terre Haute, Ind. & Eastern Ref. 5s (22). 1945 
Union Terminal of Dallas ist 5s (56)...... 1942 
Union Pacific R. R. ist 4s (34)......ccceee: 1947 
Union Pacific R. R. Conv. 5s (32).......... 1927 
Vicksburg, Shreveport & Pacific Prior 

os Y eee re Pere 1940 
eee eee, ee ee GOED, oo ondecnccanatens 1962 
Western Pennsylvania Ry Ist 4s (54)...... 1928 
White & Black River Valley Ry. 1st 5s (9). 1980 
Wisconsin Central (Sup. & Dul.) Ist 5s (5). 1936 
Wisconsin Central Ist & Ref. Mort. 4s (18). 1959 
Youngstown & Ohio River Road Ist 5s (51) 1935 


PUBLIC UTILITIES. 
4.505% to 4.96%. 


Atlantic Ave, of Bklyn. Gen. Cons. 5s (56). 1931 
Austin & Northwestern Ist 5s (2)......... 1941 
Brooklyn Rapid Transit Secured 5s (52)... 1918 
Brooklyn Heights R,. R. 1st 5s (56)........ 1941 
Buffalo Gen. Elec. Co. 1st 5s (56).......... 1939 
Columbus & 9th Ave. Ist 5s (18).......... ook 
Carthage & Adirondack Ry. Ist 4s (55)... 1981 
Cataract Power & Conduit Co. Ist 5s (56). : 1927 
Chicago Telephone Ist 5s (34)............ 1923 
Cleveland Elec. Illm. Co. Ist 5s (56)....... 1939 
Cleveland Short Line Ry. 4%s (52)........ 1961 
Commonwealth Edison Ist 5s (34)........ 1943 
Commonwealth Edison Co. Ist 5s (56)..... 1943 
Commonwealth Power Ry. & Lt. 1st 6s (57) 1918 
Detroit Edison Co Ist 5s (56)...........-.. 1933 
East Ohio Gas Co. Ist 5s (65)............6. 1939 
Galveston, Har. & San Ant.-Mex. Pac. Ex. 

NS reer rrr ree eee ee 1931 
Georgia Ry. & Elec. Co. lst Cons. 5s (56).. 1932 
Hydraulic Pr. Co., Niagara Falls, lst & Ref. 

YS arr rr hr Are er 1950 
Illinois Central-Cairo Bridge 4s (67)...... 1950 
Illinois Central Western Lines 4s (67) 1951 
Laclede Gaslight, St. Louis, Ref. 5s (23) 1932 
Laclede Gaslight, St. Louis, Deb. 5s (41).. 1919 
Lehigh Valley Transit Ist 4s (22)......... 1935 
L'ville, Cinn. & Lexington Gen. 4%s (67).. 1931 
Missouri-Edison Electric Ist 5s (23)...... 1927 
Memphis Union Station Ist 5s (5)......... 1959 
Metropolitan Elec. of Reading ist 5s (22). 1939 
Milwaukee El. Ry. & Lt. Cons. 5s (56)...... 1926 
Milwaukee Gas Lt. Co. Ist 4s (28)......... 1927 
Milwaukee Lt., Heat & Traction Ist 5s (28) 1929 
Minneapolis Gen. Elec. Co. Ist Mtg. 5s (62). 1934 
Minneapolis Gen. Elec. Co. Ist S. F. 5s (56). 1934 
Missouri Edison Elec. 1st Cons. 5s (23).... 1927 
New Amsterdam Gas 58s (21)..........0.6.-:. 1948 
N. Y., Bklyn. & Manhattan Beh. (L. I. 

ee i SED cco time VORRN eR ka eee ee oes 1935 
Niagara Falls Power Co. Ist 5s (56)........ 1932 
People’s Gas Lt. & Coke Ref. Mort. 5s (34). 1947 
Peoria, Bloomington & Champaign Tr. Ist 

Bt Rr ae ) re 1936 
Springfield & Northwestern Tr. Ist 5s (16) 1936 
St. Louis & Springfield Ry. Ist 5s (16).... 1936 
St. Paul City Railway Cons. 5s (56)........ 1937 
Shawinigan Water & Power Co. Ist Cons. 

 } BARRE errr set eo eet Pr et eee 1934 
Union Elec. Lt. & Power 1st 5s (23)....... 1932 
Washington Wr. Pr. Co. Ist & Ref. 5s (56) 1939 
Westerly Lt. & Power Ist 5s (16)......... 1937 
White Plains Lighting Co. Ist 5s (55)..... 1938 

5°? to 5.429. 

Maturity 
Asheville Power & Light Ist 5s............ 1942 
Asheville Power & Lt. Co. Ist S. F. 5s (56). 1942 
Atlantic City Elec. Ist Ref. Mtg. (8)...... 1938 
Bangor Ry. & Elec. Co. Ist Cons. 5s (56).. 1935 
Beloit Water, Gas & El. Ist S. F. 5s (56).. 1937 
Birmingham Ry., Lt. & Power Gen. Mort 

| eee Do uk esas adcaic a ati aera aetiiemacte 1954 
Burlington Ry. & Lt. Co. Ist S. F. 5s (56).. 1932 
Canton Elec. Co. Ist & Ref. 5s (7)........ 1937 
Canton Electric Co. Ist 5s8........... etatd 1937 
Carolina Terminal Co. Ist Gtd. 5s (56)..... 1937 
Cass Ave. & Fair Grnds. (Union Rys.) Ist 

et” Fi | errr re ee Cee eee 1922 
Calif. Gas & Elec. Unf. & Ref. Mtge. 5s (23) 1937 
Chicago & Western Ind. Ist 4s (63)...... 1952 
Chicago Rys. Co. Ist 5s (84).......+-0.05- 1927 
Citizens’ Gas & Fuel (Terre Haute) Ist 5s 

fw ere TLC Teo CTeT eT ee Tee 1922 
Citizens’ Gas & Fuel (Terre Haute) Ist & 

gE SPR rte Pe coh ae Seat 1960 
Citizen's Gas, Inpls. Ist Ref. 5s (42)...... 1942 
Citizens’ St. Ry. (Indianapolis) 1st 5s (42). 1933 
Clyde Steamship Term. Co. Ist Gtd. 5s (56) 1934 
Caotunminue Bt. Ny. tnt Sa €66)... ccccccseess 1932 
Commonwealth Pr... Ry. & Lt. Conv. 6s (18) 1918 
Consolidated Gas of N. J. lst Ref. Mort. 5s 

Teen &sceen air a od oe ee be ees one 1965 
Consumers Power Co., Minn., 5s (65)...... 1929 
Consumers Power of Minn. Ist 5s (7)..... 1929 
Compton Hgts. Un. Depot & Mechts, Term 

RE We bea de. xsd. olga aoee tek a rea a 1923 
Denver Gas & Elec. ist 5s (11)............ 1949 
Denver Gas & Elec. Gen. 5s (43).......... 1949 
Denver Gas & Elec. Col. Tr. 6% Notes (43). 1917 
Des Moines Electric Co. Ist 5s............ 1938 
Detroit Edison Co. Ist & Ref. 5s, 1940 (56) 1940 
pee ie. Bee. Ce: BOO BO GOGP s ccicesscnce. 1930 
Duluth Street Ry. Ist 5s (65)............ 1930 
Eastern Penna. Power list 5s (22)........ aaa 
East St. Louis Lt. & Power Ist 5s (16).... 1940 
Edison Electric Ist & Ref. 5s (60)........ 1943 
Elmira Water, Lt. & R. R. lst Con. 5s (60). 1956 
Escanaba Traction ist 5s (28)............ 1925-1934 
Elmira Wt., Lt. & R. R. 1st Con. 5s (16).. 1956 
Empire Gas & Elec.-Coke Ist 5s Ref. (2).. 1941 
Great Falls Power ist Ss (23)............ 1940 
rene Pee Pewee Dee BO. vastenrsdensensds 1940 
Harrisburg Lt. & Power Ref. Mort. 5s (60). 1952 
Houston Lighting & Power Ist 5s (60).... 1931 
Indiana Rys. & Lt. Co. Ist & Ref. 5s (56).. 1943 
Interboro Rapid Transit Ist 5s (41)....... 1966 
Indianapolis Gas Ist Con. 5s (42).......... 1952 
Indianapolis Lt. & Heat Con. 5s (42)...... 1940 


Indianapolis’ Water Gen. 5s (42).......... 1926 
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Ill. Central Traction Ist Mort. S. F. 5s (16) 1933 
Kings County Elevated list 4s (56)........ 1939 
Knoxville Ry. & Lt. Con. 5s (60).......... 1945 
Lindell Ry. of St. Louis Ex. 1st 4%s (23).. 1921 
Lockport Gas & Elec. Ist 5s (60).......... 1920 
Minneapolis Gas Lt. Ist 5s (34)........... 1930 
Montana Power Co. 5s (63).............6.. 1943 
Demmeee- Bees. EA. BGC GP AEP ccc ccccscsccss 1932 
Niag., Lockport & Ont, Pr. 5s (65)........ 1954 
Northern Ill. Lt. & Tr. Co. Ist 5s (16)..... 1923 
Northern Miss. River Power 5s (7)....... 1938 
N'’western Gas Lt. & Coke 5% Notes (45). 1917 
Omaha & Council Bluff 5s (65)........... 1928 
eS SR SS aaa eee 1943 
Pennsylvania Lighting ist 5s (31)........ 1940 
Phila. Suburban Gas & Elec. Ref. 5s (2).. 1960 
Poland St. Ry. 1st 5s Guar. (36).......... 1933 
Portland Gas & Coke Ist & Ref. Mort. 5s 

Se, ASk a ota seas ae be Medes Gis 0 bow 4% 1940 
N. Y. & Westchester Ltg. Deb. 5s (5)...... 1954 
Public Service, Newark, Term. Ist 5s (22). 1955 
Pacific Lt. & Power Ist & Ref. 5s (10)..... 1951 
Public Serv. of North, Ill. lst & Ref. 5s (34) 1956 
Rockford Elec. Co. lst & Ref. 5s (28)...... 1939 
Rome, Ga., Ry. & Lt. Co. 1st 5s (56)........ 1937 
San Antonio Gas & El. Ist & Closed Mtg. 

i Gee po an enedogs ah.64.0 ee.ade hie ou wah 1949 
St. Paul Gas & Lt. Gen. Mort. 5s (52)..... 1944 
St. Louis & Suburban Ist 5s (23)......... 1921 
Bwitt & Ce. dat Mite. Ge CBS)... ccccccccnes Jly. 1, 1944 
Texarkana Gas & Elec. Ist 5s (16)....... 1930 
pg Be eS ES eee 1932 
Union Gas & Elec. Ist 5s (60)............. 1925 
Un. Trac. of Alb. Cons. 4%s (65).......... 2004 
United Elec. Co. of N. J. ist 4s (55)....... 1949 
Utah Lt. & Power Prior Lien 4s (16)...... 1930 
Utah Power & Light Co, lst 5s........... 1944 
Utah Power & Light Co. Ist 5s (56)....... 1944 
Utah Valley Ry. Ist S. F. 5s (16).......... 1935 
a Gee, ee Se Se Roce icccccaces 1934 
Watertown, N. Y. Lt. & Pr. Co. 1st 5s, (56). 1959 
Waukesha Gas & Elec, Ist & Ref. 5s (56).. 1959 
Wheeling Elec. Co. 1st 5s (6)............. 1941 
Wisconsin Gas & Elec. Co. Ist 5s (56)...... 1952 
Wis. Public Service Ist & Ref. 5s (28)..... 1942 


5.50% to 5.900.. 


Maturity 


Auburn & Syracuse Ist Ref. 5s (65)...... 1942 
Austin Street Railway Ist 5s............. 1936 
Brooklyn Boro. Gas Gen. 5s (17).......... 1945 
Bush Terminal Bldgs. Co. Ist S. F. 5s (56). 1960 
Carolina Power & Lt. Co. Ist 5s (56)....... 1938 
City Light & Traction Ist 5s (11)......... 1952 
Continental Gas & Elec. Ist Lien 5s (17).. 1927 
Cuyahoga Telephone 5s (51).............. 1919 
Denver Gas & Elec. Col. Tr. 6% Notes (11). 1917 
East St. Louis & Sub. Ist Coll. 5s (11).... 1932 
Evansville Gas & Elec. Ist & Ref. 5s (65). 32 









Fonda, Johnstown % Glo. 4%s (65)....... 
Gage County Gas ist 6s (17)............. 
Georgia Ry. & Power Ref. 5s (22)........ 
Great Western Power Co, Ist 5s (57)...... 
Great Western Pr. Ist 5s (65)............ 
Huron Lt. & Power Ist 6s (46)........... : 
Illinois Northn. Utilities Ist & Ref. 5s (40) 1957 
Indianapolis St. Ry. Gen. 4s (42)......... 1933 
senpen. & Peeee. BEE SO. GER vk ccc ce cusses 193 
Lancaster County Ry. & Lt. Ist 5s (60).... 1951 
Leavenworth Lt., Ht. & Power Ist 5s (60). 1923 
Long Island Lighting Co. 1st 5s (65)...... 1936 
Maritime Teleg. & Telephone Ist 6s (39).. 1941 
Memphis St. Ry. Con. 58 (60)............. 1945 
pe Ee SE 8: ys eee eee 1934 
Michigan Ry. ist Lien 68 (37).........e0- 1919 
Michigan Ry. ist Lien 6s (18)............ 1919 
Middle West Utilities Secured 6% Notes (3) 1916 
Milwaukee El. Ry. & Lt. Gen. & Ref. 5s (56) 1951 
Minnesota & Ontario Power Ist 6s (20)... 1920-1924 
Mobile Elec. Co. Ist Mtg. 5s (62)......... 1946 
Mobile Electric Co. Ist 5s (57)............ 1946 
Muskogee Gas & El. Co. Ist & Ref. 5s (62). 1926 
eR er en} Becerra 1951 
Nevada-Cal. Power Ist S. F. 6s (43)...... 1925 
North Carolina Pub. Service 1st 5s (7).... 1934 
Northern Elec. Co. Ltd. Ist 5s (5)......... 1939 
Northwest Lt. & Power Ist 6s (46)....... 1933 
Northwestern Elevated R. R. Ist 5s (40).. 1941 
Northwestern Elevated Ist 5s (56)....... 1941 
Pacific Gas & Elec. Gen. 5s (65).......... 1942 
Pacific Gas & Electric General Ref. 5s (57) 1942 
Paciee Fe. GB Be. BOE ES COee a xn 060602 Gece 1930 
Pacific Pr. & Lt. Ist & Ref. Mort. & 1930 
Parr Shoals Power Co. Ist S. F. 5s 1952 
Penna. Water & Power Ist 5s (22)........ 1940 
renn. Water & Pr. t0t 0 CGB)... ccc cesses. 1940 
Phila. Co. Cons. & Col. Tr. 68 (31)......... 1951 
Southern Ill. Lt. & Power Ist 6s (23)..... 1931 
Southwestern Power & Lt. Ist 5s (40).... 1943 
South Western Power & Light Ist 5s...... 1943 
Springfield (O.) Lt., Ht. & Power Gen. Ref. 

OY Gee. 66086650643 04 0605 200bE S40 be GOR RD 1933 
Springfield (Mo.) Ry. & Lt. 1st Lien Ref. 

| re ee rere rrr rr eT oe 1926 
Tulsa (Okla.) Corp. ist 58 (37)............ 1932 
Seah Gee oe Come BOE BO CEs) occ ccscscces 1936 
Western States G. & El, Co. ist Mtg. & 

0, Ce SD ead te oe aE ae du 6 60 wb E 0s :4 1941 
Wheeling Traction Ist 5s (65)............. 1931 


6% to 7.50%. 


Maturity 


American Gas & Elec. 6% Deb. (8)....... 2014 
American Power & Light 6s (57).......... 1921 
American Public Utility (coll. lst) 5s (57). 1942 
Atjamtioc City Gee BOC BH FOP cece ccciccsce. 1960 
Birmingham Ry., Lt. & Power Ref. Mort. 

Ce Cee. occncdeeebednedadescukesctexreose 1957 
Calumet & So. Chicago Ist 5s (40)........ 1927 
Contral Call. Gam Ime Ge. 664)... <..0:000 cece 1932 
Central Ill. Utilities Co. Ist 6s (3)........ 1916-1932 
Central States Elec. Corp. 5s (56).......... 1922 
Chattanooga Ry. & L. Co. Secured 5s Notes 

GED «sceueseesbee hb ded cdbaas 0 tnenmedeeen 1917 


on enon cn Ott cn en Sten en cn ore Ot 


en Men ent on 





ataonaunan 


Donen en ort en Son 


ne 


or 


Yield 
about 














‘eld 


. OF 





December 18, 1915 


THE FINANCIAL WORLD. 17 





Cities Service Co. 7% Notes (43).......... 1918 
Colo. Spgs. Lt., Ht. & Pr. ist & Ref. 5s (60) 1920 
‘olumbia Gas & Elec. 1st 5s (65)......... 1927 
Denver Tramway 6% Conv. (43).......... 1919 
Empire Dist. Electric Ist 5s (11)......... 1949 
Great Northern Power 6s (6)............ 1918 
Great Northern Power 5s (6)............. 1935 
Hagerstown & Frederick Ry. ist & Ref. 

De BE fo be cdo bekw oe odevaeds 6$63.0.006 68K 008 1944 
jackson Lt. & Traction Ist 5s (17)........ 1922 
Lee Light & Power list Ref. 6s (46)........ 1934 
Little Rock Ry. & Elec. Ref. 6s (60)...... 1938 
Louisville Gas & Elec. Co. 6s Notes (62).. 1918 
Middle West Utilities Coll. Trust 6s (3).... 1925 
Midland Co.’s Gas & Elec. Ist 6s (10)..... 1932 
Minnesota Gas & Elec. ist 6s (37)......... 1933 
Miss. River Power ist 5s (65)............ 1951 
Nevada-California Power Co. Ist 5s (1).... 1927 
New Orleans Ry. & Lt. Gen Mort. 4%s (60) 1935 
Northwestern El. & Waterwks. ist 6s (17) 1937 
Ohio & Western Utilities Ist Lien 6s (37). 1929 
Ottumwa Ry. & Lt. Co. Ist & Ref. 5s (62) 1924 
Parr BUGaIs Power 166.66. CB) ..o <.o0 6s c0seige's 1952 
Pacific Lt. & Power ist & Ref. 5s (44)..... 1951 
Port. 28., 14 & Pe Bee CO). o<car cdg end shes 1942 
Pueblo Sub. Trac. & Light Ist 5s (7)...... 1922 
Rochester (Ind.) Elec. Lt. & Power ist Ref. 

Re sre re ee 1943 
Seattle Lighting Co, Deb. 6s (1).......... 1920 
Sherwin- Williams of Can. Ist & Ref. 6s 

SR ee ae er ee 1941 
Sidney (O.) Electric 1st 6s (17)........... 1935 
Southern Counties Gas of Cal. Ist 6s (1)... 1941 
Southern Sierras Power Ist S. F. 6s (43)... 1936 

SS Or rrr rer te ee ee 1926 
Standard Gas & Elec Co. Col. Tr. 6s (62).. 1926 
Tennessee Power list 5s (18).............. 1960 
Twin States Gas & Elec. Con. 5% Notes (3). 1916 
United Gas & Elec. Col. Tr. S. F. 6s (60)... 1945 
United Gas & Elec. Secured Notes 6s (60). 1918 
United Lt. & Rys. 1st & Ref. 5s (40)...... 1931 
United Rys. of St. Louis Gen. Ist 5s (23).. 193 
United Public Service Ist & Ref. 6s (37).. 1920 
United Lt. & Rys. 6% Notes (41).......... 1920 
Western Stutes Gas & E. Co. 6s Notes (62). 1917 
West Penn Traction 5% Con. Notes (3).... 1916 


6.50 
6.12 
7.50 
6.50 
6.00 
6.00 
6.15 


6.10 
6.00 
6.00 
6.00 
6.00 
6.75 
6.00 
6.00 
6.50 
6.00 
6.37 
6.15 
6.00 
6.00 
6.00 
6.15 
6.75 
6.00 


6.00 
6.00 


6.00 
6.15 
6.00 
6.10 
6.25 
6.40 
6.15 
6.00 
6.30 
6.62 
6.37 
6.65 
6.00 
6.00 
6.00 
6.00 





When In Doubt, Good Bonds Are Always Best. See Our Bond Index. 





INDUSTRIALS. 


Maturity 


5% to 6.40%. 


Adams Express Co. Col. Tr. 4s (32)....... 1948 
American Graphiphone list Gold 6s (58)... 1930 
American Ice Real Estate 6s (22)......... 1942 
Consolidation Coal Co. Ist & Ref. 5s (56).. 1950 
Consolidation Coal Co. Conv. 6s (56)...... 1923 
J. L. Doggett & Co., First Mort. 6s (20)... 1921-1922 
Fairmont Coal Co. Ist 5s (56)........-..0.. 1931 
General Asphalt Deb. 6s (22).............. 1925 
Harwood Electric Co. Ist & Ref. 6s (9)... 1942 
La Belle Iron Wks. Ist & Ref. Mort. 5s (64) 1940 
Lehigh Valley Coal ist 5s (54)............ 1933 
Liggett & Myers Tobacco Deb. 7s (52)..... 1944 
Locomotive & Machine Co. of Montreal Ist 

EE. ss wale as dd ges 0:0 weds 4 eee eo 1924 
McKeesport Tin Plate Co. 1st 5s (18)...... 1930 
Merchants & Planters Compress & Ware- 

Dee SHG Wee, GE Cel. cca seats ssaces 1921-1922 
New York Air Brake Co. 6s (52).......... 1928 
Northwestern Iron Co. Ist 6s (20)..... : Serial 
Nova Scotia Steel & Coal ist 5s (39)...... 1959 
Pittsburgh-Crucible Steel Ist 5s (36)..... Serial 
Rindge Land & Nav. Co. of Cal S. F. G. 


Bee. SEG) 2ccvsces P 1926 
Scullin Gallagher Iron & Steel Ist 5% (41).Feb. 1, 1925 
Standard Varnish Works, Inc., First Mort- 


a St er sees ee ee 1916-25 
Union Oil Co. of Cal. Coll. Trust Note (19).1916—17-18 
Union Oil Co. of Cal. Ist Lien (10)........ 1931 
Union Oil Co. of Cal. Ist Lien 5s (44)...... 1931 
Ward Baking Co. of N. Y. Ist 6s (36)..... 1937 
Western Dry Dock & Shipg. Co. Ist 6s (20). 1925-1927 
Westinghouse Machine Co. ist Ref. 6s (36). 1940 


Yield 
about 


5.10 
6.12 
6.00 
5.50 
5.30 
6.00 
5.25 
6.00 
6.00 


, 


vt 


= 
4.5 
3f 


5.50 
5.10 


6.00 
5.55 
§.00 
6.00 
5.00 
6.25 
5 


oibs 


6.00 
6.00 
5.00 
6.10 
6.40 
6.00 
6.00 





New Orleans, Great Nor. R. R. Ist 5s, 
Due 1955. 


St. Louis, Rky. Mt. & Pacific Co. Ist 5s, 


Due 1955. 


St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 


Utah Securities Corporation 6% Notes, 
Due 1922. 


American Tel. & Cable Co. 5% Stock 


(Guaranteed by Western Union Tel. Co.) 


Anglo American Oil 


(Standard Oil Subsidiary) 


CROSS & WITTMEYER 


30 Broad Street New York City 











Consult Our Bond Index For Good Investment Opportunities. 





REAL ESTATE, 


5.15°, to 6.00%. 
Int. 


Rate. M: 


Belvedere Hotel, Baltimore, Ist 5s (45)... 5.15° 
Briarcliff Building lst Mortgage Bonds (29) 6% 
Campion Court Apartment Building First 


Mortwa@e Bonde (39)... 0. 6. eve cesccs genic 6% 
Garfield Park Apartment Building First 
Mortwame Bonde (29) o.oo... cccvcsinascoses 6% 


Garland Building First Mortgage 5%s (20). 5.50% 
Grand Oak Hotel Building First Mortgage 
MOE CEP ks os +c wnisc cs 
Illington Bldg. lst Mortgage Bonds (29).... 6% 
Junior Terrace Apartment Building First 


Mortgage Bonds (29).. ere ee eee 6% 
May Squire Apartment Building First Mort- 
ae MO Te, 06 cok ons ade aedeetes H629 6% 
McCrory First Mortgage Real Estate Bonds 
Pera rT reer iter re ee eee 6% 
Niel Court Apartment Building First Mort- 
wame Wem Co az os ccc csi Cisse sscdisrsce 6% 


Oak Park Mansions First Mortgage 6s (20). 6% 
Paulina Apts. (Chicago) First Mortgage 6s 


(20) Terror ts ee . oe ee ey ee 6% 
Rogers Park Apartment’ Building First 
Mortgage Bonds (29).. pase hiand a chaa we 6% 
Trianon Apartment Building First Mortgage 
EP bp adie rad ca sede tes caweneed ii 
Vanderbilt Apartment Building First Mort- 
wame BomGs (BB)... ..« occ ccccvvvesetcesesae 6% 


Waline Apartment Building First Mortgage 
Bonds (29)..... 


aturity. 
1932 
1917-22 


1917-22 


1917—22 
1929 


917-25 


1917-25 
1917-22 
1917-22 


1917-30 


1917-20 
1917-22 


1917-21 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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$500,000 
State of 


TENNESSEE 


4lés 
Due July, 1939-55 
Price to Net 4.15% 


Ask for Circular P-145 


Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall St., New York 


Correspondents: 


R. L. Day & Co. Boston 
























Investment Securities 

We specialize in all unlisted issues, and have 
facilities for quoting a number having inactive 
and difficult markets. 

Our special department is equipped for in- 
stant service upon the New York Curb, and 
will be glad to furnish to those dealing actively 
thereon official sheets covering transactions 
and prices. 


Lamarche & Coady 


14 Wall Street NEW YORK 


9970 Rector 
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American Public Utilities Company 


Mr. W. M. Evans, special! staff contributor to The Financial World, 


las prepared for us another, the nineteenth, of his instructive Reviews, 


embracing the history, operations and future developments of our 
leading Public Service Corporations. His next Review gives an inti- 
mate insight into the factors that have led to the present success 

the AMERICAN PUBLIC UTILITIES CO. and it will be published 


in our issue ol 


DECEMBER TWENTY-FIFTH. 


Every person interested ny way whatever in public service cor- 


porations and their securities will find much food for thought and 
much valuable informatior n these able Reviews of Mr. Evans. 
They seek out the facts investors are most desirous of knowing; 
they are not technical in construction, | combine facts with a clear, 
interesting style of writing If not already a subscriber, order this 
issue in advance to insure getting it, as former issues containing 
these Reviews were rapidly exhausted We can not supply back 


numbers. 


The Financial World 


18 BROADWAY NEW YORK 
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MUNICIPAL BOND OFFERINGS. 


Fentress County, Tenn. Bids will be received at once 
by Arthur Cernt, Secretary, at Jamestown, for $150,000 
Road bonds. 


Joplin, Mo. J. A. Becker, President, Board of Educa- 
tion, calls for proposals until Jan. 4, for $350,000 4%4 per 
cent. School bonds. 


Mansfield, Ohio. City auditor calls for bids until Dec. 
30, for $110,000 5 per cent. Sewage Disposal Imp. bonds. 


Wadsworth, Ohio. An issue of $85,000 5 per cent. 16- 
year average Water and Light bonds is offered until Jan. 
8 by the village clerk. 

Bergen County, N. J. Clerk of Freeholders at Hack- 
ensack will open bids Dec. 27 for $80,000 4% per cent. 5- 
year Road bonds. 


Helena, Mont. 
ee 


5% 1-l3-year Refunding bonds. 


Bids are invited until Jan. 3 for $120,000 
Martin Doty, clerk. 


Eldora, Iowa.—Recent election authorized issuance of 
$93,000 School bonds. Issue will be sold shortly. 
Springfield, Mo. An election called for Jan. 11 will 


decide the matter of issuing $400,000 Light Plant bonds. 
Chippewa Co., Mich. Proposals are asked by the Coun- 
ty Clerk at Sault Ste. Marie, until Jan. 13, for $100,000 
Road Imp. bonds. 
Milford, Conn. Town treasurer invites bids until Dec. 
22 for $114,200 414% 12-year average Town Hall bonds. 
The Pas, Man. Town Clerk will consider bids Jan. 17 
for $80,000 Water and $50,000 Light 5% 20-year bonds. 
Philadelphia, Pa. Ordinances have been introduced pro- 
viding for the issuance of $90,000,000 of bonds. Special 
1916, will decide the matter. The Board 
is also considering the sale of $2,000,009 


election Feb. 8, 
of Education 
bonds. 
State of Washington. It is possible that 1916 will wit- 
ness the issuance of $4,000,000 Capital Land Grant bonds. 
Jersey City, N. J. Hackensack Ave. bonds ($100,000) 
will be offered for sale by the City Commissioners in near 


future. 


STANDARD 
O 


SUBSIDIARIES SUBS EN BLOC 


L 
ISSUES 


CARL H.PFORZHEIMER&CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y¥. 






OLD STOCK 





Syracuse, N. Y. Delaware School District will shortly 
offer for sale $170,000 Building bonds. 


Hughes Co., Okla. Issue of $100,000 Court House and 
Jail bonds, will be offered for sale early next year. P. O., 
Holdenville. 

Vicksburg, Miss. Voters recently authorized the sale of 
$100,000 City Improvement bonds. 

Gulfport, Miss. City Commissioners contemplate the 
issuance and immediate sale of $125,000 Exposition bonds. 

Jacksonville, Fla. Bond Trustees have under authoriza- 
tion $250,000 Sewer, $125,000 Street Imp. and $125,000 
Drainage bonds. 

Knoxville, Tenn. City will soon be in market with a1 
issue of $27,000 5 per cent. Street Assessment bonds. 

Franklin Co., Idaho. Commissioners have ordained the 
floating of $150,000 Road Improvement bonds. P. O 
Preston. 

Harrison Co., Miss. Boulevard bonds—$200,000—ar: 
authorized, and will be offered during the first quarter of 
1916. P. O. Gulfport. 











Finley Barrell & Co. 


74 BROADWAY 


Stocks—Grain—Cotton 


Two exclusive private wires to 


the West 


{ New York Stock Exchange 
MEMBERS < New York Cotton Exchange 
\ Chicago Board of Trade 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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[Sxtetzie, Ee OSU iste ee 
NILES-BEMENT’S MELON PROSPECTS. 

Niles-Bement-Pond Co. shareholders are evidently ex- 
pecting something good in the way of an extra dividend 
distribution as the stock, for an issue that pays only 6 
per cent. per annum, which rate was recently authorized, 
is selling far higher than is justified by a 6 per cent. pay- 
ment. The shares this week were quoted around 188 to 
190, and they have been as high as 212 this year. The 
talk in the Street is that an extra dividend will be dis- 
tributed in the Spring of 1916 that will be calculated to 
make up for more than all the loss of income in the last 
three years. The company is one of the largest tool 
manufacturing companies in the United States, and it is 
working at top speed now on orders for steel lathes and 
all kinds of tool-making machinery called for by manufac- 
turers who have received orders for shells and other 
material for use in the war in Europe. There is nearly 
$5,000,000 6 per cent. preferred stock of several companies 
to be taken care of before dividends can be declared on. 
the $8,500,000 common outstanding, but the common stock 
dividend is said to have been earned several times this 
year, while orders in hand run to 1917 delivery. The 
French Industrial Commission placed a large order with 
the company on its recent visit to New York. 





SOME NEW HIGH UTILITY PRICES. 

American Light & Traction common stock bid fair 
this week to make good the prediction that it would 
sell at 400 before the year was out by getting up close 
to $390 per share. This was the highest price in more 
than two years. 

There was quite a good deal of heavy trading in Cities 
Service Co. shares. The common got up around 97 early 
in the week and on Wednesday both the common and pre- 
ferred sold “ex-dividend” the 9 per cent. dividend in de- 
benture certificates. Both common and preferred regained 
1 substantial portion of th dividend, the common, which 
opened on Wednesday at 90, advancing to 96, and the 
preferred showing a loss of only 4 points to represent 
the 9 per cent. dividend. November gross of the Cities 
Service Co. increased $119,000, while the net was $475,- 
086, a gain of $115,889. The balance after the preferred 
stock dividend allowance was $303,420, a gain of $115,- 
890. The balance for 12 months, applicable to the com- 
mon stock, was equal to 14.44 per cent. on the common 
stock outstanding. London sold a good deal of Cities 
Service stock in this market this week, and at the close 
f the week both preferred and common were softer. 


SCOVILLE MANUFACTURING ABOVE 400. 

Shares of the Scoville Manufacturing Co., a Connecticut 
orporation, are selling well above 400, with bids of 420 
or stock. The war has brought great activity at the 
ompany’s plant, and already two dividends of 5 per 
ent. each have been paid on the stock this year, against 
. regular 8 per cent. per annum dividend record for many 
ears. Time fuses for shells are being manufactured 

the Waterbury plant for shipment to Europe, in addi- 
tion to the regular business of the company, which is the 
manufacture of brass goods. The stock has had a big 
upward bulge this year, rising from 200 to 485, which 
latter price was the highest level of the year. 


BUCYRUS CO. MAKING WAR MATERIALS. 
The Bucyrus Co., a Wisconsin corporation, has diverted 
some of its energies from its regular line of making steam 
ind electric shovels, dredges, mine machinery, etc., to the 
production of war material for the Allies, and it is expect- 
ed that the profit from this will result in a dividend pay- 
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We Recommend 


Central Petroleum preferred 
Cosden Oil 

Prairie Oil & Gas 

South Penn Oil 

Standard Oil of California 
Standard Oil of New Jersey 


DOUGLAS FENWICK & CO. 
34 Wall Street A ~ New York 


Am>rican Graphophone Co. 
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25 Bs. id St. New York 
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E. & C. RANDOLPH 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


BOND AND OPEN MARKET SECURITIES DEPARTMENT 
T. F. SHIELDS, Mer. 
Dealers in Investment and Other Securities of the United States, 
Canada and Mexico 








American Iron & Steel Com. 
United Gas & Elec. Securities 


American Piano 
Hotchkin & Co 34 Pine St. N.Y. 53 State St. Boston 
¢ Phone 4161 John. Private Phone to Boston 
ment next Spring on the preferred stock, ' payment on, 
which was suspended after the outbreak of the war last 
year. There are $700,000 three-year notes outstanding, 


and these will mature next Spring, but will be easily 
taken care of. The big revival of business in South Amer- 





ica is expected to bring a good deal of business to this. 


company, as it-had a great deal of profitable business in 
the southern hemisphere before the war. 


WESTERN POWER ADVANCES ON FINANCING. 

The preferred stock of the Western Power has been 
quite firm this week on the announcement of the sale of 
$4,500,000 10-year 6 per cent. debentures by the operating 
company, the Great Western Power Co. The report of 
earnings for 12 months ended Sept. 30 shows a total of 
$2,192,155, against $1,963,534 for the same period of 1914. 
The surplus applicable to the payment of interest on the 
new. debentures was $859,705, the requirements for inter- 
est being only $270,000, showing the interest earned more 
than three times. 


IDEAL INVESTMENT 
FEATURES 


are present in the securities of the F. W. 








Woolworth Co., the oldest and most success- 
ful 5c. and 10c. stores in the country. 

This depression-proof business shows an 
unbroken record for the | eight years of 


increasing sales and earnings for each suc- 
cessive year. 
From 1906 to 1914 (inclusive): 


I i Sia «cae 1509 | secvense 
Prefits .......... 226% | 
We have prepared an extremely interesting 
circular discussing the investment merits of 
the Common and Preferred Stocks of this 


company. May we send it to you? 


Write for circular 20-W 


_ MERRILL, LYNCH & CO. 


Seven Wall St., Telephone Penobscot Building 
New York Rector 4940 Detroit 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five Dol- 
lars a year; for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the enly 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change you address be sure to notify us at 
once, giving old address, together with new address, In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers pungiies through The American News Com- 

any in the United States, The Daw Steamship Agency, 
7 Green Street, London, W. C., in England, and J. H. 
de Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 











Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 





REAL ESTATE SECURITY DEPARTMENT. 


To insure promot attention all cqureepenaense relating 
to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
737 Monadnock Block, Chicago, Il. 
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t* Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to- Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
escmnants, Bae conontentty eacneainss GS , and will continue 
to do 80, confident in its belief that as long as it clings to thie ideal 


& oan upon the support of the investing public. 





What tires one most in a tire, is when it punctures. 


The business situation rides gayly on the rising tide of 
prosperity. 





Many a nickle made plenty of muckle for the five and 
ten cent stores. 


With some the sky is the limit when it comes to capi- 
talizing new projects. 

While the phonographs strike a higher stock note, the 
movies move more briskly. 

As a note writer President Wilson has established for 
himself an incomparable record. 





But 


A man who can be bought never will stay bought. 
diplomats have still to find it out. 


A merry Christmas and a Happy New Year is our 
greeting to all of our subscribers. 





Bond buying is a habit upon which a person thrives 
best as the habit becomes chronic. 





A good bond is a bond upon the future to provide a. 
comfortable living for your old age. 





David Lamar, the Wall Street “Wolf,” has caught an 
other lamb and made a good meal out of him. 





Some of the stockholders of Alaska Gold feel about as 
frigid as the climate about the company’s property. 

After going the pace that kills for months, it is not 
surprising that the stock market should halt for a rest. 





lf any of the belligerents are broke, as economists con- 
tend, they give no outward or visible sign of such financial 
distress. 





enters the arena of the world’s com- 
of the new American International 


A new Goliath 
merce in the form 
Corporation. 





A fat man is not always worth his weight in gold. In 
the opinion of life insurance experts he carries a super- 
fluous burden. 





The cemetery that advertises attractive, 
homes complies strictly with the modern principal of the 


truya in advertising. 


permanent 


Underwriters of the big Anglo-French loan found they 
could not move this mountain without leaving some im- 
pression in its tracks. 





There is no better time to cultivate the habit of thrift 
than when one is young and has not yet acquired extrava- 


gant habits. A bond will do it. 





The lemon crop in Wall Street has not yet had an op- 
portunity to fully develop. A season of too great en- 
thusiasm has kept the crop back. 


Conscription can no more put patriotism in a man 


than a water trough can put water in a horse’s stomach 
when the animal refuses to drink. 





What a convenient excuse the offers. Even the 


Postmaster General lays on it the blame for the usual 
deficit of the post office department. 


war 





Many a Christmas stocking will find among its presents 
a check for an extra dividend, since General Prosperity 
has been good to a good many people this year. 





Foolish investors had better keep a sharp lookout, 
otherwise that bogy get-rich-quick man will catch them, 
for the woods are filled with the gentry just now. 

Good cheer wishes are on the lips of every one on 
Xmas. Why not then start the foundation for 
cheer throughout the entire year by shrewd investments? 


good 





Evidently there must be considerable of a treasure in 
the hold of the International Mercantile Marine or there 
would not be such a bitter struggle between the several 
protective committees. 





Now that every one has come to believe that there 
are seven years of fat ahead they may look back upon 
seven years of leanness with a greater degree of calm- 
ness and consideration than would have been thought 
possible only a short time ago. 
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ANOTHER BOOM IN OIL SHARES. 


The crude and refined market for petroleum is closing 
the year with another big bulge in prices and all the well 
known oil stocks have joined it in sympathy. The produc- 
tion is not keeping pace with the foreign demand or the 
call for oil for domestic prices. The great governing field, 
the so-called “mid-continental” market, advanced mid- 
continent crude 10c per barrel on Monday of this week, and 
a second 10c advance was announced the next day, making 
the price $1.20 per barrel. This compares with 40c per 
barrel when the European war broke out. This price also 
is the highest price since the mid-continent section became 
a big factor in the market for oil. The Prairie Oil & Gas 
Co. has a large amount of oil called the Cushing grade in 
storage, which it bought at low prices last Spring. The 
Cushing oil pool is producing only 90,000 barrels a day 
now, as against an average daily production one year ago. 
This is the real explanation for the rise in mid-continent. 

This advance should be of special benefit to both Prairie 
Oil & Gas, a former Standard subsidiary, and Cosden & 
Co., the leading independent in that territory. The former 
is reported to have sold early in the week ten million 
barrels at close to this quotation, and the continued 
strengthening of its cash position forecasted the resump- 
tion of cash dividends, which were suspended in 1913. 
Insiders say Cosden’s dividend will be advanced in Janu- 
ary to at least a 12 per cent. per annum basis. 

\s an indication of what the pipe line companies are 
earning, Illinois Pipe Line declared a dividend of $15 per 
share on December 11, compared with an initial payment 
of $5 six months agn. Other pipe line companies are be- 
lieved to be equally prosperous, and are expected to be 
able to duplicate the Illinois company’s action when the 
dividend question next comes up for consideration. As a 
matter of fact, however, increases in the regular rates or 
extra payments are predicted for practically all of the 
former Standard subsidiaries during the first half of 1916. 

Demand for kerosene, gasoline and lubricants continues 
excessive, with some dealers offering a premium for im- 
mediate delivery. Unless the gasoline-making companies 
are able to do something to relieve the situation by spring, 
it would not be surprising if the demand which usually 
develops at that time of the year forces the price several 
cents a gallon higher than is now quoted. 

All Standard Oil issues rose sharply and some of the 
high priced issues, which have led the advance, touched 
new high prices for the year. Among these were Atlantic 
Refining, Eureka, Standard Oil of Indiana, and Standard 
of California. It is now more strongly believed than ever 
that the long expected distribution of an extra dividend in 
the shape of a stock dividend will soon be declared by 
Standard Oil of California. Selling close to 400 and paying 
only 10 per cent., the market for the stock certainly re- 
flects something besides the present dividend. Last year, 
which was an exceptionally bad year, the company earned 
more than 20 per cent. on its outstanding capital, and the 
year before nearly 40 per cent. The profit and loss 
surplus is equivalent to more than $45,000,000. 


THE BONFOEY SWINDLE GROWS. 

We learn through a trustworthy correspondent that 
when the full facts surrounding the failure of the Bon- 
foey Loan & Investment Co. become public they will re- 
veal a system of systematic stealing covering a period of 
years. While the receiver, John W. Ervin, president 
of the Phenix Mortgage Co. of Oklahoma City, has not 
yet made his report, it is generally understood that the 
losses resulting from the peculations of the head of the 
bankrupt concern will foot to over $200,000, while the 
assets will not work out more than $7,500. The principal 
sufferers will consist of women and ministers, a class who 
least of all can afford to lose any of their hard-earned 
savings. Their sufferings must necessarily appeal with 
the greatest force to the authorities of Oklahoma and 
spur them on to bring to proper punishment the evil doer 
who has plunged them into such financial distress. 
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OIL 


The Commercial Marvel 
@ The steadily increasing climb in prices of 
crude and refined products is being followed 
by an equally persistent climb in the general 
oil stock market. 


THE STANDARD OILS 


Have Jumped Millions in Value 

@G But their market enhancement has by no 
means run its full course, though the largest 
investment profits will be made by investors 
who make their oil commitments NOW. 

@ Our Oil Special will help you in making a 
proper selection. Write for 8-F. W., including 
booklet explaining 


“The Twenty Payment Plan” 


CIATTERY@G 


Investment /ecurities 
(Established 1908) 
40 Exchange Place New York 
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FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 








Ordnance Stocks 


Detailed information on Companies that, previous to the 


war manufactured Ordnance Supplies 
Ask for Booklet O-! 


Gilbert Eliott & Co. 


Specialists 


27 Pine Street, New York Tel. John 6210 








A Holiday Suggestion 


Give Your Friends a Year’s Sub- 
scription to The Financial World 


HAT better gift to a relative or friend 
W interested in the securities markets can 

be suggested than a true index of con- 
ditions that has a tendency to produce meri- 
torious investments! 

There is nothing mysterious about making 
money return a profitable yield; no special 
talent is required, nor is there a necessity for 
big capital. The main requirement is 
knowledge. 

This knowledge, gleaned through many 
years of experience in the money marts of 
the country is at the disposal of readers of 
THE FINANCIAL WORLD. Years of fear- 
less endeavor has brought this publication to 
the front ranks of financial journalism. 

Thus, a relative or friend armed with a pow- 
erful adviser such as The Financial World 
is, runs little chance of investing surplus funds 
in financial swindles if he follows the experi- 
ence and knowledge attained by its writers. 

The subscription price for a year’s service 
to The Financial World is $4.00. What a 
splendid gift it will prove, arriving each week 
aud acting as a gentle reminder of the 
thoughtful giver, to say nothing of its value 
as a monetary barometer. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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FURTHER REACTIONARY TENDENCIES. 

Despite sharp bidding up of some of the industrial and 
war stocks that were so prominent in the big October 
market, the tendency this week was toward a still lower 
level for the leading standard issues. The oil stocks, both 
listed and unlisted, provided a diversion and some excite- 
ment by a big advance as the evidence of a broadening 
boom in the oil industry developed, but there was heavy 
profit-taking even in these shares and they reacted some 
from their extreme high levels. The copper and steel 
issues were distinctly heavy, while railroad shares as a 
whole displayed a rather heavy tone. A good many dis- 
couraged bulls sold out or let go a portion of their hold- 
ings and the advice of professionals was one of caution 
as they argued that we were close to the holiday season 
and any breadth of operations was quite unlikely to be 
seen this side of the beginning of the new year. 

As stated last week in this column, the market has 
displayed a great deal of resistance to pressure, and the 
big bear party that has formed has unquestionably been 
surprised at the labor required to force shareholders to 
sell. It has been a process of slowly wearing down of 
values, rather than heavy losses in a short campaign. The 
chief factors cited to account for the unsettlement this 
week has been the development of a more critical situ- 
ation with regard to our relations with Austria and the 
menace of a big railroad strike at Chicago, which, if it 
came would tie up a vast amount of commerce that is 
moving at an unprecedented rate, and precipitate anew the 
age-old controversy over the strife between capital and 
labor. Still another matter that disturbed banking senti- 
ment somewhat was a severe break in the market for 
the $500,000,000 Anglo-French bonds and the lower prices 
for Imperial German bonds and Austrian bonds. The 
selling of American securities held in England was re- 
sumed on a moderate scale, while some question was 
raised in many quarters whether the English investors 
would accept their Government’s scheme for buying their 
bonds and using them as security for loans over *ere. 

A trading market, with narrow movements, is indicated 
for the balance of the year. 


























Start The New Year Right With Good Bonds From The Bond Indez. 





UNITED FRUIT BRACES UP. 

shares some further irregular recovery 
this week from the low figures established after the 
new financing was announced and there was a disposi- 
tion to take a more optimistic view of the situation with 
respect to the additional stock. There will be $12,000,000 
more stock, on which 8 per cent. dividends will be paid, 
but the proceeds of the sale of the stock will go to pay 
off $12,000,000 6 per cent. notes due in May, 1917. The 
additional 2 per cent. amounts to only $240,000 more than 
is now being paid in interest on the notes, and as the 
company is operating all its ships at tremendously in- 
creased rates for freight, and this situation is expected 
to last for several years at least, it will be no great extra 
tax on the company’s larger resources to pay not only 
8 per cent. but probably 10 per cent. Last year the com- 
pany earned 18 per cent., and is likely to earn 24 per cent 
this year. 


These made 





LACKAWANNA STEEL IN NEW COMBINATION. 

It is now said that Lackawanna Steel will be taken into 
the new steel combination at a price around 90, but this 
has not moved the stock much. The price of 90 may be in 


new stock and not cash. The details of the combination 


are still withheld but it is practically assured. 











ATCHISON. 

Atchison suffered this week both from domestic and 
foreign selling, but it was well taken and the week closes 
with only moderate recessions from last week’s closing 
President Ripley. has had his salary increased to 
$100,000 from $75,000, so he gets more than the President 


prices. 


of the United States. The directors think he is worth it 
for producing such fine earnings for last year and this. 
All the news from the Atchison’s territory is distinctly 
optimistic in tone. 


BALTIMORE & OHIO. 
There was some increased offering of the 
stock from foreign sources and selling of the 44 per cent. 
convertible bonds was also in larger volume. The stock 
is in a good position to recover easily as it is compara- 
tively low in price, considering the rising tendency of 
the earnings. 


common 


ERIE. 

The first substantial setback Erie has had in several 
weeks brought forth as the explanation a probability of 
an early bond issue to care for $16,000,000 notes falling 
due in April next. The bond issue will probably be in 
the neighborhood of $20,000,000 as the company requires 
some additional capital to care for expansion of facilities 
needed to handle the increasing business of the system. 
This, however, should not be construed as adverse to 
the property since with the removal of every note issue 
the danger of complications over note maturities in an 
adverse market is made just that much less. Bears con- 
strued the coming financing, however, as meaning that 
the hopes of dividends on the first and second preferred 
stocks would have to be deferred and they sold. 


MISSOURI PACIFIC. 

George Gould has decided to fight the Missouri Pacific 
reorganization plan and this week, at last, judging by the 
heaviness of the stock, many holders of the shares were 
selling out rather than pay the $50 assessment. The Gould 
family is divided, Helen Gould Shepard and Frank Gould 
announcing that their holdings will be deposited, while 
Edwin Gould has joined brother George in the latter’s 
efforts to get revenge for having been ousted from control 
after his mismanagement became intolerable. It is said 
on behalf of the stockholders and bondholders that a 
majority of these two classes of security holders had 
accepted the plan and the Gould opposition would amount 
to naught. 

NEW YORK CENTRAL. 

An increase in the 5 per cent. dividend rate would be 
permissible at this time, but the directors made no ad- 
vance at this week’s meeting, merely declaring 114 per 
cent. for the last quarter. The recent buying, it is said, 
has been based on expectations of a better rate for the 
first quarter of the new year, if the present gain con- 
tinues. New York Central is now the highest 5 per cent. 
railroad stock of importance on the list, and traders seem 
unable to accept the reasoning of outside buyers, and 
some have sold on the theory that the present embargo on 
freight may curtail earnings somewhat. 








——— — 


YOUR RAILROAD STOCKS 


_Is there any information you seek regarding railroad stocks 
in which you are interested or contemplate purchasing? 


OUR ADVICE 


Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 
THE FINANCIAL WORLD 
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ST. PAUL. 


For a 4 per cent. stock, St. Paul holds well after last 
week’s reaction. The fears of labor troubles at Chicago, 
which would involve St. Paul, have checked what bullish- 
ness had developed as the result of broadening traffic. 
Labor troubles are temporary influences, however, and 
bears should not count too much on the significance of 
such factors. At least, such has been the case in former 
crises involving a possible clash between the roads and 
the railroad Brotherhoods. Late advices were that the 
trouble had been averted by concessions from the roads. 


SOUTHERN PACIFIC. 


Southern Pacific has sold the interest it held in the 
Pacific Mail Co., which was a controlling one and now is 
out of the steamship business, save for its coastwise lines 
to New Orleans and Galveston. It will get about $1,250,- 
000 for its remaining interest, having already received 
more than $2,300,000 when ‘the $25 per share dividend was 
declared by Pacific Mail in liquidation. This places the 
company in a strong cash position as it has gained in net 
earnings this fiscal year more than $6,000,000. The stock 
holds well around par or a little better, but temporarily 
the stock seems to be in good supply around present 
figures. The pool that sought to get the large block of 
stock held by the Pennsylvania is giving little or no at- 
tention to the stock since it failed to get the block it was 
after. December earnings will be very satisfactory, it 
is said. 

UNION PACIFIC. 

The shares showed great resistance to pressure early in 
the week but the development of a rather ugly cloud in 
the western railway situation with the prospect of a strike 
and tie-up of traffic on all the Chicago terminals forced 
the stock to turn weak, and it fell to the lowest prices 
seen in several weeks. November earnings will show a 
substantial gain over November, 1914, and December will 
round out a very satisfactory first half of the fiscal year. 
There was some dribbling liquidation of foreign held 
stock. 


WABASH. 


Wabash earnings are increasing at a rate estimated at 
30 per cent. over last year. Some selling has been seen 
lately by those who did not care to take up the new stock 
which has not yet been issued, but which will be soon. 
The stock could be carried without interest but now the 
shares will have to be carried the same as any other stock. 
The recent selling has not been large and toward the end 
of the week the stock firmed up. 





Consult Our Bond Index For Good Investment Opportunities. 
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AMERICAN TOBACCO. 


A break of 30 points in American .Tobacco shares, 
bringing the stock down around 200, brought in a good 
many buying orders from investors and speculators who 
figured that even if the dividend were reduced from 5 per 
cent. to 4 per cent. quarterly, the return on the invest- 
ment would be nearly 8 per cent. Though the fore part 
of the year was one of depression, the last few months, 
and especially November and December, have been very 
active, with the business broadening in all directions. 
The outlay to get new business, as has been pointed out 
in these columns, has been very much greater than in 
former years, but all authorities in the American Tobacco 
management unite in saying that 1916 promises to be a 
year of great prosperity in the tobacco trade. 


CALIFORNIA PETROLEUM. 

The old rumors about “Standard Oil control” were 
made to do duty again in the gossip on the street which 
purported to account for the sudden rise in California 
Petroleum. Pacific Coast orders were received indicating 
an enlarged interest in the oil speculation and there were 
reports also that President Doheny was organizing a 
great oil-trading company that would prove a big card 
in the market for California Petroleum. The stock sold 
at its highest price in two years. 


CRUCIBLE STEEL. 

A New York newspaper, which professed to be in -the 
confidence of the insiders in the great Crucible Steel 
stock campaign two months ago, and could not find: ad- 
jectives enough for use in extravagant praise of the “tre- 
mendous” earnings of the company, now tells those read- 
ers who followed its advice and brought this stock above 
par, that the insiders are working for a “shakeout” and 
would do nothing to make a market at higher levels for 
those who bought at the top. The market history of 
Crucible Steel has been such as to discredit any further 
statements that might emanate from the crowd that 
started the movement. 


CONSOLIDATED GAS. 

A big increase in the electrical end of the Consolidated 
Gas Co.’s business and consequently increased profits, 
has started anew the talk of an advance in the dividend 
rate from 7 per cent. to 8 per cent. On this there was a 
rise in the stock to a figure little short of the best price 
for 1915, but there was also a quick reaction. The next 
dividend will not be acted on until February. 


CONTINENTAL CAN. 

From 127 Continental Can has fallen to 83 without 
showing any backbone at any stage in its retrograde 
movement. This has sent a shell not made in the plants 
of the company through the pocketbooks of the foolish 
and reckless speculators who pinned their faith to the 
statements spread by a certain banking interest that the 
company was about to get some large war orders. Those 
who bought the shares at their top prices will know that 
Sherman’s saying that war is hell may have a personal 
application. 

DOME MINES. 

While the majority of the active stocks were reactionary 
this week, Dome Mines was strong. There were reports 
of a rich strike of ores and talk of a dividend increase. 
The company began dividends last July at the rate of 
50c. per share, and it is now said earnings fully warrant 
the payment of $1 per share. A great many holders of 
\laska Gold who have sold out are believed to have gone 
into Dome Mines. 

GENERAL MOTORS. 

General Motors, which has been dubbed the “Bethle- 
hem Steel of the auto stocks,” slipped a cog this week 
and fell heavily. Talk of even 50 per cent. dividends and 
the entry of the company into a big combination of auto 
companies, in the middle west, didn’t help the market for 
the shares. Nevertheless, the big insiders and large stock- 
holders have not yet sold out as they are all looking 
for a big stock dividend that will be the most valuable 
melon cut in Wall street in years. _Such a dividend is 
looked for early in 1916. There will be no more $50 
cash dividends, as the company realizes that the big boom 
has reached its crest and that sharper competition, which 
means that cash resources must be conserved, is looming 
rapidly into view. 








YOUR INDUSTRIAL STOCKS 


Is there any information you seek regarding industrial stocks 
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GREENE-CANANEA. 

The practical certainty that the Mexican copper mines 
owned by Americans will figure largely in the production 
of copper in 1916 and that Greene-Cananea will be per- 
haps at the forefront in that production, is a factor that 
has helped maintain the strength of this stock after its 
recent advance. The directors did not authorize any 
dividend at their recent meeting, but one is likely at 
the next meeting and not a few of the former revolu- 
tionists are now peaceful workers at the mines and de- 
sertions from the Villa remnant of the rebel army are in- 
creasing. 


INTERNATIONAL PAPER. 
It is usually in times when the market for the leading 
stocks is reactionary that more attention is paid to stocks 


like International Paper and Union Bag & Paper, which 


do not enjoy a broad market. International Paper pre- 
ferred developed increased activity this week and made 
This evoked anew the 
predictions of an increase in the 2 per cent. dividend, but 
it met no encouragement in official quarters, where it is 
asserted that additional earnings have been offset by the 
increased cost of all materials entering into the cost o: 
manufacture. 


a new high price for the year. 


MEXICAN PETROLEUM. 


The big and broad market for southern and 
oil, together with higher prices for gasoline, were cited 
as reasons for the heavy buying of Mexican Petroleum. 
Insiders as well as western oil operators were said to be 
The public 
participated also, but the main buying came from western 
oil operators who said the coming year would probably 
see the biggest oil development since the boom days of 


western 


speculating heavily and doing some plunging. 


the original Pennsylvania oil fields. Nevertheless the rise 
in this stock to a new high record price was an opportunity 
which the bulls did not neglect and they took profits so 
heavily in the closing days of the week as to bring about 
a decided reaction, which on Thursday caused a fall of 
more than 6 points from the high level. 


MAXWELL MOTORS. 

The Maxwell Motor shares, especially the common, had 
a secondary swing upward this week on the announcement 
of the declaration of 14% per cent. back dividend on the 
first preferred. This dividend is payable in installments, 
in warrants or scrip, and the amounts are to be fixed by 
take first 
preferred stock at par in payment, if they choose. The 
preferred stock sold at par on small transactions and there 


the directors. Shareholders are permitted to 


was little interest in it, the dividend having been fully 
forecasted. The stipulation that the back dividends will 
not carry interest and the further appeal to shareholders 
to take stock for their dividends, indicates the desire of 
as little actual cash as 


the management to let go of 


possible. 


ONTARIO SILVER. 

It would be interesting to get some specific data. about 
the operations at the Ontario Silver Co. mines. Some 
reports were distinctly unfavorable and a large Broadway 
house was said to be feeding out stock as rapidly as pos- 
sible as the public demand, based upon the strength of 
the silver market, developed. The Ontario Mine prop- 
erties were closed down for years and can operate only 
when silver is abnormally high. The stock was irregular 
this week. 

PEOPLE'S GAS. 

If People’s Gas could be considered an 8 per cent. stock 
it would be, around 113, selling so completely out of line 
that it could be considered a real security bargain. But 
the low price barometrically reflects the probability of a 
reduction of the dividend, a possibility strongly suggested 
by the small surpluses in the past over the amount neces- 
sary to meet the company’s dividend. The company also 
faces an agitation for the reduction in the price of gas. 
The stock is and has been extremely weak. 
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SLOSS-SHEFFIELD. 

Sloss-Sheffield net earnings are now running at better 
than $100,000 per month, and the directors have decided 
that the outlook is so promising that they will be able 
to pay the regular preferred stock dividend right along, 
having resumed the regular rate and paid 13% per cent. of 
the unpaid dividend, making the total payment for this 
The 


orders which were taken at the higher prices now 


year 5'4 per cent. company is now working on 
pre- 
vailing. Deliveries on present sales of pig iron will net 
close to $7 per ton profit. All five 
operating. The stock was very strong this week at prices 


close to the high of the year but stock came out freely 


furnaces are now 


on the strong spots. 


U. S. STEEL. 


One of the drawbacks to the market as a whole this 
week was U. S. Steel. It was seldom strong or ageres- 
sive, as was the rule a few weeks ago, but it was 


frequently weak or reactionary, and it is closing the 


week with a distinct loss from last week’s quotations. 


There was some talk that the insiders in Midvale Steel, in- 
censed at what they believed was a deliberate attempt by 
Steel market for Midvale, 
attacking short seemingly 


interests to spoil the 
Steel. A 
forming and sharp recoveries may be looked for from 


were 
heavy interest is 
time to time. But the “ginger” is out of Steel for the time 
being and bull news about the industry or forecasts of a 
sure restoration of the dividend at the beginning of the 
new year fall on deaf ears. 


WESTINGHOUSE. 

Additional war orders are said to have been received 
by Westinghouse this week, but this has not made for 
advancing prices, though the stock stubbornly resists at- 
The reason additional war orders do not 
help is that the orders at hand ate so large they will 
keep the company busy till 1917, unless some of them 
are cancelled and hence market capital cannot be made 
out of additional profits that are so far off. In the first 
quarter of 1916 Westinghouse will show, perhaps, the 
biggest earnings of any quarter in its history, as the 
plants, both for war materials and electrical products, are 
running at top speed. 


tacks by bears. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE UNCONTROLLABLE FACTOR OF INTEREST. 
Publishers Cannot Justly Fix Upon a Certain Percentage 
as a Safe Rule to Apply to Advertising. 

In a letter received from a western advertising agency 
a question is propounded which no doubt has been seri- 
ously weighed by nearly every publisher some time or 
another in an earnest endeavor to determine what would 
be the proper course of action to pursue for the benefit 
and protection of subscribers. That particular problem is 
illuminated in the subjoined extract from the letter of this 
correspondent: 

“Have you seriously considered the advisability of elim- 
inating from your publication all advertising of investment 
securities where the return to the investor was over 6 per 
cent.? One of the national circulating magazines has 
made this ruling. We notice in your publication that you 
have as high as 8 per cent. investment security advertising. 
Don’t you think this is doing a serious injustice to the 
advertiser with the 5, 5% and 6 per cent.*security ?” 

Answering our correspondent’s question we frankly 
wish to state that no injustice is done to any advertiser in 
The Financial World because of this difference in inter- 
est rates. The discerning investor, and the average reader 
of The Financial World is intelligent, realizes that par- 
ticular circumstances govern the rates of interest. Pre- 
sumably the correspondent has in mind the income yield 
from farm mortgages in some of the far western states 
and especially in some parts of Canada. Now it is an old 
investment axiom that the less settled a community the 
more must a borrower pay for capital, for the reason that 
capital will not be attracted to such newer fields from 
localities where it is plentiful, unless some special induce- 
ment is offered. 

A farm may be just as productive in Saskatchewan as 
from black loam lands of Illinois, but as a loan on Illinois 
farm land is more marketable because there are more in- 
vestors anxious to purchase it, the greater number of bid- 
ders for such loans cause the interest rate to fall in exact 
ratio as it increases where there are more borrowers than 
there are lenders 


To deny such legitimate borrowers a market through 


which they may negotiate such loans would be a greate1 
injustice in the final analysis than it would be to insert 
their advertising in competition with investments yielding 
a smaller rate of interest. Were this rule applied by pub- 
lishers in the past how could the more populated states 
have ever reached their present enviable position, for there 
was a time when they, too, were passing through their 
development era when their borrowers had to pay as 
much for loans as the more western communities are now 
compelled to pay. 

Possibly our correspondent forgets that there matured 
but a few years ago a number of bond issues of tLe pros- 
perous Chicago & Northwestern Railroad which, when first 
offered to investors, sold at a price to yield more than 8 
per cent. Of course the road was then a fledgeling, but 
it was an honest enterprise, with every prospect of de- 
veloping into a stable financial success. Had the press 
taken the attitude that this correspondent suggests and 
closed its advertising columns to the offering of such 
securities and advised investors who could afford to have 
taken what small risk was involved in the purchase of 
these bonds not to buy them, it would have handicapped 
and delayed the development of the whole northwest 

Let us also judge how inconsistent such a ruling would 
have proven in another direction where such a rule was a 
firm and a fast one with publishers. In the panic of 1907, 
when capital in fright took itself away to places of hid- 
ing, many investments now only returning from 4 to 5 
per cent., declined to such an extent in market price as to 
raise the income yield in some instances to over 9 per 
cent. A publisher would have appeared ridiculous had he 
attempted to exclude the advertising of these securities 
from his columns because the yield exceeded a fixed sum 
and therefore they were without the boundaries of safety. 
Even now the securities of some of the foreign govern- 
ments whose credit and ability to meet promptly their 


obligations can be bought at terms to net more than 6 
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per cent.; France and Germany, for example. How could 
such a rule then be applied without doing legitimate 
securities a great injustice? 

On the Stock Exchange roster there are today some 
seasoned securities netting over 6 per cent, merely be- 
cause the demand for investments is running strongly in 
other directions to the neglect of these particular issues. 

These illustrations are cited to establish our conclusion 
that a publisher must judge investment advertising offered 
to his publication, not by a set rule of a certain income 
yield, but by its moral character. Often has our adver- 
tising department turned away investments offered on a 
6 per cent. basis because it was satisfied the character of 
the offering was not of the type to which we felt our 
subscribers were entitled. 

Safety is purely a matter of degree unfixed by any rate 
of interest, but principally by the character of the security, 
management, environment and character of the business 
behind it ae 


Dividends Declared December 10-17. 





Rat Stock of 

P. ¢ Period. Record. Payable. 
Am Brake Shoe & Fdy pfd 2 Q Dec 31 
Am Brake Shoe & Fdy com 1% Q Dee 31 
American Cities pfd l s Jan 1 
Boston & Wore Elec pfd $1 s Jan 1 
Can Gen Elec com.. 1% Q Jan 1 
Central Coal & Coke pfd 1% Q Jan 15 
Chic, Ind & Louis pfd 2 s Dec 30 
Cluett, Peabody, Inc, pfd 1% Q Jan 1 
Cuba R R pfd. ; s Feb 1 
Electric Storage Battery pfd 1 Q Jan 3 
Electric Storage Battery m 1 Q Jan m) 
Hart, Schaffner & Marx 1% Q Dec 31 
Island Creek Coal pfd $1.50 Q Jan 1 
Island Creek Coal ce 50x Q Feb 1 
Kayser (Julius) Ist 1% Q Feb 1 
Kayser (Julius) 2d 1 Q Feb 1 
Kayser (Julius) com 1% Q Jan on 
La Rose Cons Mines 1 Q Jan 20 
Laurentide Co, Ltd 2 Q Jan 3 
Lehigh Valley pfd 2 Q Jan 8 
Lehigh Valley com 2 Q Jan 8 
Loose-Wiles Biscuit 1st pfd 1% Q Jan 1 
Maine-Central com nese 1% Q Jan 1 
New Orleans Ry & Lt pfd 1y, Q Dee 31 
New Orleans Ry & Lt com. ; 4, Dec 31 
N Y Central R R 1% Q Feb 1 
N Y State Rys pfd ee a Q Jan 3 
N Y States Rys com 1 Q Jan 3 
Nipissing Mines . 5 Q Jan 20 
Philadelphia Co con 1 ¢ — - 
Pittsburgh Plate Gla com 1% Je 
Reading Co com 2 Q Feb 10 
Sloss-Sheffield pfd 1% Q Jan 3 
Toronto Ry 2 Jan 3 
Torrington Co pfd Ss Jan 1 
Torrington Co, con 4 Ss Feb 1 
United Fruit Co 2 Q Jan 15 

Dividends Passed. 
Ottawa Lt, Ht & Power com. January, 1916, dividend passed. 
Extra Dividend. 

Ingersoll-Rand Co com ext 10 Dec 17 Dec 29 
Sloss-Sheffield pfd ext . 1% Dec 17 Jan 3 
Initial Dividends. 
mer Milling Co ce ee s Dec 31 Jan 15 
soped Milling Co 3 $s Jun 30 July 15 
Dividends Resumed. 

Prarie Oil & Gas Co $3 : Dee 31 Jan 31 
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REDUCING. MORTGAGE BY EASY STAGES. 
Amortization Favors Both the Borrower and Lender Of 
Capital—Mortgage Lawyer the Only Loser. 

There is no novelty in the suggestion, now growing 
‘very much in favor in New York real estate circles, of 
a form of mortgage by which the principal may be paid 
back in stated amounts semi-annually over a period of 
years so that when the life of the mortgage expires the 
mortgage will have been retired without the borrower 
being put to much trouble. In financial parlance this 
method of reducing a debt is called amortization, mean- 
ing to liquidate or extinguish a debt. 

It is proposed by a number of New York city’s promi- 
nent mortgage bankers to extend the term of the real 
estate mortgage from three and five years, the periods 
they now usually run, to a term of ten years and bind 
the borrower in semi-annual payments to extinguish 
gradually the principal of the debt. As for the interest, 
it is to be paid quarterly. 

One objection to this proposed change is that inves- 
tors who live upon their income and are not in need of 
their principal will by this method be compelled con- 
stantly to seek other channels to reinvest the portion of the 
principal as it is returned to them, but as good real es- 
tate loans are not difficult to find and the borrower 
usually pays all the fees attendant upon the making ot 
a loan, lenders of capital will experience no difficulty in 
adjusting themselves to the new conditions if the reform 
is ever inaugurated. One salutary change for the better 
likely to come from the amortization plan is that it will 
put the business on a sounder basis, for when borrowers 
realize they must pay off their loans by installments in- 
stead of passing a mortgage in its entirety to another 
purchaser of the property they will hesitate to make 
speculative commitments in a good real estate market. 
Many who do that sometimes find such a shrinkage in 
value in a period of depression that either they are 
pinched badly in carrying their property, or sometimes 
they are forced to let the property go as the equity is 
not worth saving. 

For the investor an amortized mortgage creates an 
increased factor of safety with each payment made to 
extinguish. the debt. Such loans are always the sound- 
est. About the only individual who may suffer some 
impairment of income is the real estate lawyer or those 
who make it a business to arrange for renewal of mort- 
gages for which they exact fees, though often there is 
no additional labor involved than recording an exten- 
sion of a mortgage, the title having been already searched 
and all the necessary legal details arranged when the 
original mortgage was made. 

It is because the amortization plan is now a feature 
of some of the real estate bonds issued serially that they 
are more popular with investors than the straight mort- 
gage calling for the payment of the principal in a lump 
sum at the time of the loan’s maturity. Purchasers of 
such bond issues realize that every payment made on 
the principal on its serial date of payment increases the 
equity protecting the entire loan to a corresponding 
amount. 

AMERICAN CHICLE DIVIDEND IN DANGER. 

From 12 per cent. per annum and extra dividends of 
4 per cent. monthly, which American Chicle paid to 
shareholders in the prosperous days now gone, to a 6% or 
8% rate, is the prospect shareholders are facing. This 
is the real explanation of the severe fall in the stock in the 
last several months and which has brought it down to 
around 70. At one time not so very long ago the shares 
sold up close to 200. That was in the day when the 
Mexican plantations were producing a record output of 
chicle and the jaws of American gumchewers were working 
as never before. Now there are rumors that a great deal 
ef damage has been done to the company’s property by 
revolutionists in Mexico. The last monthly dividend was 
paid in August, and then the directors said that dividends 
thereafter would be paid quarterly, and the next dividend 
would be in January, but at what rate was not stated. 








‘100 Years of 
Commercial Banking 





of the 


City of New York 


Capital & Surplus, $5,000,000 
Resources, - 70,000,000 


Charter Member N.Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 





192 Broadway 
Cor. John St. 





BRANCHES 


Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 





We Invite Your Account 


























Two Year Maturities 


A Chronological List 
of 
3000 Securities Maturing 
January Ist, 1916—December 3lst, 1917 
Every corporation security of known public 
interest will be found in this list. 


Printed on bond paper. Bound in flexible leather. 


A Pocket Edition 


Size 6% x 4 Inches 
Price $3.00 
EDITION will be limited 
to orders received up to December 20th. 


Get your order in early 


Moody Manual Company 


33 Broadway, N. Y. 





When writing advertisers, tell them you are a subscriber to The Financial World. 











December 18, 1915 





THE FII;ANCIAL WORLD. 














14 WALL STREET 








United Light & Railways Company 


6% Secured Notes 
Yielding 6% 


6% Preferred Stock 
Yielding over 7% 


The Company has paid regular 6% dividends on this 
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ALL WAR BONDS DOWN. 
Significance of the Weakness in Allies’ Securities and 
Those of Their Enemies. 

Anglo-French, German, Austrian and Hungarian Gov- 
ernment bonds all made new low record prices this week 
in the New York market. The market for German, Aus- 
trian and Hungarian issues fell because of the deprecia- 
tion in exchange between New York and the Central 
European Powers. The further downward course in the 
market for the 5-year loan of the Allies was due to the 
expiration of the underwriting syndicate and the acknowl- 
edgement that $180,000,000 of the bonds were-in under- 
writers’ hands still to be disposed of. 

It was apparent that the public participation, outside 
the buying of the bonds by manufacturers of war mate- 
rials, had not been heavy. Several large investment 
houses find themselves with large blocks of the bonds 
on their hands, but they express themselves as in nowise 
uneasy over the break in prices. Most of the participating 
houses which took blocks of the bonds with the expecta- 
tion of reselling them to the public at 98 and failed to 
do so, have decided to carry the bonds for a better mar- 
ket. These holders and the large banks were not the 
heavy sellers this week, but great blocks of the bonds, at 
times totaling as high as $400,000, were reported to have 
been offered from one important source, but the reason 
was more or less of a mystery, unless it might have been 
possible that the sellers were foreigners who had partici- 
pated in the loan. The buyers were in many instances 
banks, trust companies and bond houses that bought at 
the lower levels in order to average. It was not difficult 
to carry the additional purchases as the banks and trust 
companies were willing to make loans on the bonds up to 
90 per cent. of their market value. 

The course of the market for these bonds has con- 
firmed in every way the opinion of thoughtful students of 
the American market, that we are only in the initial or 
primary stage of education of the American investor in 
foreign securities and that it will be a very slow process 
to convince him that foreign loans of countries at war 
are pure investments, involving no risks whatever. The 
exhibition of hate and determination to carry the war to 
extremes, so general among all the participants, indicates 
the possibilities that lie ahead in the way of a further de- 
preciation. 


KENNECOTT COPPER PLAN ADOPTED. 
As was anticipated, the plan of the Kennecott Copper 
Corporation to increase the number of shares from 720,- 
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000 to 3,000,000 shares with no par value, was adopted by 
the shareholders at their meeting this week. At the same 
time the stated capital of the company was increased 
from $6,000,000 to $15,000,000. The vote was unanimous. 

3y this increase the Kennecott Copper Corporation is 
enabled to take over the Braden Copper Mines Company 
shares and the Utah Copper Co., stock held by the Gug- 
genheim Exploration Co., the Copper River Railroad and 
the Alaska Steamship Co., and provide for the retirement 
of the $10,000,000 bonds of the Kennecott Company out- 
standing. At the meeting, at which the merger was rati- 
fied, President Birch stated that, while Kennecott de- 
velopments and costs were satisfactory, at the same time 
it was felt that it was advantageous to take over proper- 
ties whose known life is much longer than that ind.- 
cated by the ore so far developed at the Kennecott mines. 
Costs at the Utah and Brayden mines were about 7c. 
per pound of copper. At the Kennecott mines the cost 
of transportation had to be taken into account as it 
represented half the cost of mining the copper. For this 
reason the Copper River Railroad was acquired as if it 
passed into unfriendly hands rates might be advanced to 
such an extent as to entail an additional outlay of $2,- 
000,000 annually. The earnings of Kennecott, he said, 
had averaged $1,000,000 monthly and in November 10,- 
500,000 pounds of copper were produced and costs were 
probably under 5c. per pound. 


FARE INCREASES FOR WESTERN RAILROADS. 

The spirit in which it is given, rather than the total 
amount of the gift, is what should cheer the Western 
railroad managers who have just received a grant of in- 
creased rates for passenger fares. The Commission at 
Washington says the railroads have felt the increased 
cost of living and that the improvements they have made 
are just evidences of their claim that passenger fares 
should be increased in certain sections. Here is a para- 
graph in the decision which breathes the spirit of justice: 


“For such service ind facilities the carriers should be allowed, 
under reasonable fares, to earn reasonable return upon the prop- 
erty used in that service. Neither competition nor the unreasonable 
demands of the publi however, must be made the excuse for waste 


and extravagance in the passenger servic« 

An interstate basis of 2.6c. per mile is held to be justi- 
fied and the decision as a whole will give substantial in- 
creases in revenues. The country is prosperous, but, as 
the Commission says, there will be no excuse for extrava- 
gance and waste in the passenger service. The railroads 
may well say that on the whole they have obtained a sub- 
stantial gift from Uncle Sam this Christmas. 
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INSURANCE COMPANIES’ LOANS. 
By C. M. Harger. 


Frequent reference is made to the loans on farms by 


realize how large is the 
amount of money thus handled. Of the assets of 250 life 
insurance companies, according to the statistics gathered 
by their association at the end of last year, $1,700,000,000 
was invested in real estate loans. The task of separating 
the city loans from farm mortgages has just been com- 
pleted, and it is found that 148 of the companies, which 
hold 98% per cent. of all the loans, have $655,000,000 in 
The holdings by states show an interesting 
condition. The highest development of farming calls for 
the most money. Reports by states made on $646,000,000 
of the investments show only $104,000 in the New Eng- 
states, and $827,000 in the middle Atlantic states, 
while $284,000,000 are in the northwestern group, $187,- 
000,000 in the southwestern, $117,000,000 in the central 
northern and $20,000,000 each in the Gulf, south Atlantic 
and Pacific groups. The of the government 
show much larger loans in the eastern states, and this is 
accounted for by the investments of private individuals 
and by banks and trust companies which are much less 


insurance companies, but few 


farm loans. 


land 


statistics 


able to finance the farmer than out in the newer states. 


Corn Belt’s Popularity. 

The corn states are especially favored by the loaning 
departments of the Land here are 
highest but the loans are also heavy, much money being 
required for development and the amount per acre be- 
In the northwestern group the loans amounted 


companies. values 


ing larger. 
to 64 per cent. of the total loans as reported by the U. S. 
census 1910; in the southwestern, 59 
per cent., and in the central northern, 25 per cent. This 
makes the life insurance companies the largest holders 
of farm nation, even the banks—com- 
mercial, state and savings—having only $542,000,000 on 
June 30, 1914, or $100,000,000 less than the life insurance 
The loans of the 


for these states in 


mortgages in the 


companies alone hold. Another thing: 
companies on northwestern farms are over 31/3 per cent. 
of the total states; in the 
southwestern group, 234 per for the 
entire nation are 1.86 per cent. of the total farm values, 
and on city property 1.26 per cent. of total values. So 
the farm attention from these 
panies than the city property, though the size of the loans 


value of all farms in those 


cent. Their loans 


has received more com- 
varies greatly. 

Exorbitant interest rates are reported frequently as a 
cause of the talk of rural credit legislation, and doubtless 
there are places where the rates are high, but the total 
average of all farm loans is 5.55 per cent., while the aver- 
age of city loans is 5.13 per cent. But there is this dif- 
ference: the average size of the farm loan is $2,500, of 
the city loan $75,000. The sparsely settled sections of the 
intermountain states where settlement is new and profits 
the well settled and well 
tilled sections pay the lowest—a well established economic 


uncertain pay the highest rates; 
law that could not be changed by any legislation. Gen- 
erally, the farmer in the newer states pays a higher rate 
of interest than the borrower on other real estate; but 
in the states where the bulk of the insur- 
ance money loaned on farms is placed, the difference is 
The fact as shown by 
the figures above that the farmer has secured more money 
than the city owner in proportion to the security he has 
to offer the insurance compaay 
has in the farm as a security for the assets. The increase 
in the farm loans of the companies has been over $100,- 
000,000 in the past five years, and there is a constant ten- 


northwestern 


only one-tenth of one per cent. 


indicates the confidence 








Increase Your 
Income 


oO 
Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading- insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. | 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 
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No losses in 30 years. 

No customer has ever acquired an acre of land 
through foreclosure of our mortgages. 

Our largest clients are conservative Scotch and 
Holland companies who have $8,000,000.00 invested 
in our mortgages. 

Our booklet “American Farm Loans”’—yours for 
the asking—contains some interesting letters from 
our oldest clients. Send for list of loans. 
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Kansas Farm Loans 


today constitute the best non-fluctuating security on earth. The farmers are uniformly 
prosperous and the loans draw a good rate of interest. The territory in which we loan is 
thoroughly established in farm values, well populated and well improved. 

is furnished, upon request, with our farm mortgages. This insures you against any pos- 
sible danger through a defective title. 


Copies of our examiner's report and the application will be furnished upon request. We in- 


vite your correspondence and would be glad to place you on our mailing list for farm loans. 


The Guarantee Title and Trust Co. 


Capital and Surplu 
$240,000.00 


Wichita, Kansas 











rect first liens against highly improved 
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$ 5 0 0 A dependable security without a peer. 
% 100 investors. 
Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
When You Invest In a Kansas Farm Loan 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 


Of special interest to holders of trust 
You become the owner of a First Lien on a highly improved Fd 
on- 

enhancing in value. Nothing better. 


These are not debenture bonds but di- 
funds, savings banks and careful private 
ducing farm worth at least double the amount of the loan. 
S. J. Lindholm & Son, Kingman, Kans. 
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dency to add to the amount thus invested. The prompt 
payments and the high rate of interest mean that the 
company can give better results to its policyholders 
through investments in farm mortgages than in any other 
it can find—and there is a keen search for the best se- 


curities on the market. 


THE BURDEN OF THE COSTLY TITLE ABSTRACT 


The Torrens System Found to Be a Big Improvement 
Over the Old. 

Only the owner of real estate can appreciate how costly 
it is becoming to secure an unquestionable title to land, 
especially in a well populated city. To them the more they 
are informed about the simple operation of the Torrens 
system of land title registration the more are they at- 
tracted to this plan of guaranteeing purchasers of land 
against faulty titles. In fact, the system in recent years 
has grown so greatly in favor that already, according 
to the Wall Street Journal, its general adoption has been 
secured in twelve states, Nebraska being the last to take 
it up. Now comes Pennsylvania, which voted favorably 
at the last election for an amendment to the constitution 
permitting the introduction of the system. 

Under the Torrens system the state guarantees the title 
to the land for a nominal fee and permits counties to do 
likewise. A guarantee fund is provided to insure the pur- 
chaser of real estate or farm lands against any faults in 
the titles. Buyers of land would prefer the guarantee of 
the state or counties. By the Torrens system, delay in the 
transfer of properties is considerably reduced, while the 
greatest advantage lies in the great reduction of cost in 
securing titles, for the state does not attempt to make the 
profit out of the registration of titles, which now falls 
to the private abstract companies. 

lf the decision were left to the property owners in 
New York City, they would vote heavily in favor of the 
adoption of the Torrens system of land title registration. 
In a certain instance, where the transfer of a residence in 
Brooklyn was involved, the purchaser had to pay more 
than $65 for an abstract company’s guarantee that the 
title was flawless. This is rather a heavy tax on a piece 
of property involving about $12,750. 


HAS NOW ANOTHER PROMOTION STAR. 

A lemon or two acts as no deterrent on the efforts 
of the National Underwriting Co., of 366 Broadway, New 
York, to sell stock in industrial enterprises that are al- 
ways coming with express-like speed to the front, but 
which never pull into their terminal of success and pros- 
perity. It was the National Underwriting Co. which a 
few years ago sold the shares of the Utility Car Co., a 
concern that was derailed while its stock was still in 
their hands. When the president of the National Un- 
derwriting Co. was asked where this bird of promotion 
had flown, he replied that it failed in its passage from 
the prospectus stage to a real operating company be- 
cause it could not raise sufficient funds. He hopes it will 
soon be revived, but it surely will not be the National 
Underwriting Co. that will raise this company from the 
dead. Just at present the concern is selling stock in 
the Corona Typewriting Co. and the Flor Spar Water- 
proofing Co., of the prospects of which it is no less 
eloquent than it was of the Utility Car Co. 


AMERICAN-BRITISH SHARES OFF. 

The common stock of the American & British Manu- 
facturing Co., which followed the preferred in quite a 
boom several months ago on account of war orders, has 
lost its market gayety lately after a slump sufficient to 
chill the ardor of the speculators who were following 
the tips with great eagerness. Aside from the fact that 
the company has some war orders and is working over- 
time on them, there is nothing to account for the big 
advance the preferred stock had from a few dollars per 
share in a lifeless market to well up around 90. 








Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection and greater 
convertibility. 

All farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefore 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 
an abstract, and consequently not covered by an attorney’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsibie service in the event a 
foreclosure or other action should bé found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
precaution, and is very greatly appreciated by farm mortgage 
buyers who are now obt: aining our Policies 

You can obtain the protection and added value which our 
Title Policies afford without additional cost to you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, Assets Exceed 
President % Million. 
KANSAS CITY, MISSOURI 


Norton County, Kansas 


6% today offers exceptional opportunity to farm 
loan investors. 























. 
Semi- I have loaned in this territory successfully 


Annual for 15 years. All loans made direct to in- 
vestor. Our crops are diversified with lib- 
Interest 


eral stock raising, today commanding record 


° prices. Loans never exceed 25% to 40% of cash 
Paid 


value. Obtainable from $500 up. 
The Day 


Investors looking for safe and profitable 
. 
It is Due 


employment of surplus funds are invited to 
G. G. GUTHRIE 


correspond with me. Highest references. 
Norton, Kansas 
CAREFULLY SELECTED FARM LOANS 
backed by richly improved 


farms producing the world’s 
% greatest necessities, now com- % 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


Missouri For 28 years we have special- Oklahoma 


ized in these securities and our 


offerings and equipment are 
and such as to meet the full require- and 


ments of the most exacting 
Kansas investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


The Panic of 


Peace 


Had you thought about it? 


Just take this thought home with 

you and let it sink in—when 

peace comes where will “war 
af i go? 


Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe, 
sure and profitable. If it’s a Phenix mortgage it is 
properly made. 


Your copy of our a “The Better 
Way,” will be sent for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 
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BANKERS’ MORTGAGE ASSOCIATIONS. 


The bankers of northern Wisconsin are organizing as- 
sociations somewhat similar to land mortgage associa- 
tions, the object being to sell loans at a less expense. 
Especially do they expect to sell northern state loans to 
southern state investors. The inspection costs are to be re- 
duced by making the appraisements on a larger scale and 
co-operatively, that is by inspecting many farms on a 
single trip. It is the intention to buy mortgages bearing 
6 per cent. and issue against them debentures bearing 
5 per cent. The length of time is made to suit and no 
amortization is planned. 


MAY TAX REAL ESTATE MORTGAGES. 


To help meet the deficit that will exist in the national 
revenues on June 30, some $112,000,000, even if the “war 
tax” on notes, etc., and the tariff on sugar be retained, it 
is proposed that there be also levied a tax on real estate 
mortgages and conveyances. Automobile dealers and 
owners are firmly united in opposition to a tax on cars 
and gasoline and the bankers are strenuously fighting 
a tax on bank checks, but there seems no united effort 
to stop the taxing of mortgages. There is no reason for 
taxing evidences of real estate debt, and the result will be 
a burden on the borrower. Real estate mortgage brokers 
are waking up and will probably present their case when 
the legislation is presented to Congress. 





OKLAHOMA’S GOOD YEAR. 


Reports from the mortgage field of Oklahoma say that 
this has been an exceedingly prosperous year for that 
state and that loans are being met promptly. Crops 
have been good and prices are high for all the products 
of the farm. The indications are that there will be a 
fine business for that field during the coming year. 





THE ROCK ISLAND’S NEW CRISIS. 


A Technical Default on the First Refunding 4s Permits 
Foreclosure, With Big Obligations Nearly Due. 


While there has been no default in the payment of in- 
terest on the first refunding 4 per cent. bonds of the 
Rock Island system, which bonds are outstanding to the 
amount of $107,640,000, the Rock Island has actually de- 
faulted on two of the covenants in the mortgage securing 
these bonds, and this permits suit to foreclose, if the 
bondholders elect. One provision of the mortgage states 
that the bondholders may take possession of the road and 
sell it on four weeks’ notice in the event of a receiver 
being appointed. Such receiver was appointed last April, 
and hence it has been in the power of the refunding bond- 
holders to start foreclosure suit at any time. Then, too, 
the company has violated another covenant in issuing 
prior claim certificates to the amount of $14,000,000 ahead 
of the bonds. The shareholders’ representatives assert 
that until the interest is defaulted there can be no fore- 
closure. 

The bondholders are manifestly impatient at the delay 
in the plans for reorganization, and it may be that the 
suggestions that they will foreclose if the reorganization 
plan is not soon forthcoming have been put out to force 
the hands of the Amster people. There has been no 
change in the original plan to assess the shareholders, 
common and preferred, $10 per share and the collateral 
trust bonds $200 per bond. This, it is believed, would 
raise $31,000,000 and place the system on its feet. The 
Amster interests are working energetically to obtain the 
needed support, and there is a possibility of some an- 
nouncement within the next thirty days, in which time 
obligations amounting to nearly $10,000,000 comes due. 
An assessment of $10 per share, it is believed, would be 
responded to very readily. The bondholders’ representa- 
tives assert that the assessment in the stock ought to be 
much more than $10 per share and talk from that quarter 
this week has suggested no less than $30 per share. 
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| ULTRA CONSERVATIVE FARM MORT- 
iy GAGES returning 61%4% in amounts from $500.00 
to $10,000.00. Our $100, $500 and $1,000 Trust 
Certificates returning 614%, secured by an equal if 
value of Ultra Conservative Farm Mortgages. Il 








IN THE FINAL ANALYSIS, 1) 
only a carefully selected Farm Loan meets the C 
full requirements of an investor depending upon U 
a regular income. You will find ey 
SAFETY, SERVICE, STRENGTH a | 


combined in our offerings to an exceptional de- 
gree. 

OUR FARM MORTGAGES never pass divi- 
} for you receive your interest the day it is it 
ue. - 
Our Board of Directors and Officers comprise i 

the most representative men of this section of 
the country. Ib 
Write for particulars today, and pl i ! 
Financial World. rm rane eaee 














FARMERS & DROVERS COMPANY 
Salt Lake City, Utah. 
















Tf a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. ¢ examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 
lected free of charge. 

Write us for the names of some of our eastern 
citenss, if you are interested in high grade farm 
oans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahema City, Okla. 


Va 





Interest 
Paid 
the Day 
It is 
Due 








The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 
address: 


SESSIONS LOAN & TRUST CO. 
A Box 11. Marietta, Ga. 


1OWA CORN BELT FARM LOANS 5%% 

Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. We now 
have $1,250,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 

Our knowledge of local conditions insures the 
choicest offerings for this bahk, and we invite 
correspondence from non-resident investors who 
Lean appreciate the value of dependable securities 
Business ae 3 ay on acid me day it is an © ital, $100,000 

_~ * ers, Cashier. pital, ; 
PEOPLES STATE BANK, Humbeldt, lowa 


Kansas Has Paid Off Its Farm Loans 


more rapidly than ~~ other agricultural 
ei 
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5% 


33 


Years in 





30 state, which attests their reliability as a 
’ dependable investment security. 

Years We have made loans here for 30 years with- 
e out a loss and offer our services to non-resi- 

Experience dents who desire safety above everything else. 


Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


Tl Lindey , T.L. Lindley & Co. Miigins tot 


Kansas 


514%—FARM MORTGAGES—6% 


Our Bank offers to conservative investors our Illinois and Oklahoma 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 514% and 6%, 
payable semi-annually. Every loan carefully selected and personally 
inspected by one of our Bank officers and approved by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of llars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital. Let us send you a list of 
our offerings. Bank and Individual references. 
NEWTON STATE BANK & TRUST CO. 





NEWTON, ILLINOIS 
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THE INCOME RATE. 

By Montgomery. Rollins, 

Author of “Money and Investments; Stocks and Their Market 
Places,” etc. 

Otherwise than a few negligible exceptions, stocks— 
as we term them here in America—have no fixed maturity, 
so for the purposes of this argument they may be looked 
upon as perpetual. Other investments, including practi- 
cally all bonds, have a fixed time to run. 

To determine the investment yield from these two 
different classes is quite a simple proposition in the 
one instance, and decidedly complicated in the other. 

An obvious illustration, where the investment is per- 
petual, is that of a stock selling at $200 per share and 
paying dividends of 8 per cent. per annum, in which event 
the ratio of the dividend—$8 to the total cost—$200— 
would be 4. In other words, the income rate would be 
4 per cent. If the stock sells at $100 per share and pays 
$4 per annum in dividends, the rate likewise would be 
4 per cent. 

Turning to the other class, that of securities having a 
fixed maturity, and which we will term bonds, for sim- 
plicity sake, the problem is somewhat more difficult, de- 
manding special tables to conveniently furnish the re- 
quired information. 

The computations involved therein are based upon the 
fundamental principle that the holder of a bond, pur- 
chased at a premium, is expected to immediately reinvest 
a sufficient portion of the money derived from the pay- 
ment of each coupon, and keep it invested at compound 
interest until the maturity of the bond, so that the face 
value of the bond added to the accumulation of reinvested 
interest will, at the maturity of the bond, be exactly 
equivalent to the original cost of the same. 

It will be seen, therefore, that wrong conclusions are 
destined to be reached by the many who heedlessly pro- 
ceed upon the mistaken principle of dividing the premium 
paid by the number of years that the investment has to 
run, and deducting the result from the interest rate which 
it bears. To illustrate: Take a 6 per cent. bond, maturing 
in 20 years, costing 110. The amount of the premium— 
$10—is divided by 20, giving % per cent. as a result. This 
being deducted from 6 per cent. leads to the natural, but 
wrong assumption, that the yield from the investment 
is 5%4 per cent., the 10 per cent. premium being charged 
off at the rate of % per cent. per annum. 

Practically all tables in use have been computed, not 
on the fallacious theory just illustrated, but upon the one 
preceding, although various attempts have been made to 
introduce tables based upon a different plan. The finan- 
cial world, however, has never given them any general 
acceptance, so, by almost universal custom, the method 
here explained is the standard in use. It will, perhaps, 
clarify matters somewhat to show, by illustration, just 
how the problem works out. 

Let us take a bond having 20 years to run, bearing 
5 per cent. interest, yielding 4 per cent. to the investor 
at a price of 113.68; that is, $1,136.80 for a $1,000 bond. 
The investor is led to believe that he will receive 4 per 
cent. upon the purchase price of $1,136.80. As a matter 
of fact, he receives $25 each 6 months, or $50 yearly. At 
the maturity of the bond, he will receive, besides the last 
interest payment, only the principal sum of $1,000. There 
must be some manner, therefore, of accounting for the 
$136.80 premium paid at the time of purchase. This is 
done through the creation of a sinking fund, as follows: 

The investor must reckon 4 per cent. upon the total 
cost price of $1,136.80, which would amount to $22.74 for 
each 6 months’ period. The semi-annual coupon being 
$25, there is left, therefore, a sum of $2.26, which, if im- 
mediately invested, will, at the maturity of the bond, added 
to the principal sum, together with other amounts simi- 
larly deposited twice yearly, equal the original purchase 
price. 

In the 20 years which the bond has to run there will be 
39 times $2.26 deposited, which will have drawn interest, 
and one like sum taken at the maturity of the bond, which 





In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in- 
come. 

We loan in a restricted district of Okla- 
homa only—where the rainfall is always 
ample. 

Our loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references, 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 








oun Fy / NORTH CENTRAL 
S/o KANSAS 
Assure you a dependable income. They are backed by diversified crops some 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst of 
best development to-day, with values of lands steadily enhancing. Twelve years’ expe- 


rience without a foreclosure. 
The degree of superior quality of these farm loans will appeal te those whe insist 
postal 





B 


the CHOICEST offerings. Highest Bank references. A card will bring full 


information. 
Osborre, Kans. 


LAYTON BROS. 
We Pay 6% Kansas Farm Loans 6% 


Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtaia- 
4 able in sums from $500 upwards, and are based oa 
Jo on not to exceed 40% conservative valuation. Our Di- 
Ti rectors’ responsibility is over ONE MILLION DOL- 
Ime LARS. Get the facts and maximum interest and 


* safety on your money. Address 
Deposits 





W. A. LONKER, Cashier, 
The Citizens State Bank, Ashland, Kansas 


he ow NEBRASKA Ti, 
0 FARMLOANS 4 /¢ 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and ether 


feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loam person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 














7-~O, GEORGIA. "7% 
6” FARM LOANS 7 


Georgia is the Empire State of the South, which is seeing its most 


substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
year adding elements of strength to farm loans not found anywhere 
else, 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 


MACON, 


Security Loan & Abstract Co., Georcia 
Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


Two RED RIVER VALLEY 
The land of eight months’ summer. The 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 
a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year curity that will Doubly secure your Income 
and the Investment for that amount. 


Title Guaranty & Securities Co. 
311-17 Ward Bldg, SHREVEPORT, LOUISIANA 


. Wayles Browne, President 
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will have no time to draw interest. Forty times $2.26, 
however, will be the amount set aside, making a total 
of $90.40, which is $46.40 less than the actual amount 
This $46.40 is provided for by the interest—and 


in the foregoing case, 


sought. 
compounded at the investment rate 
4 per cent. sums set aside. 
It is true that there would be some difficulty in putting 
and that the sinking fund plan 
but, does 
not change the principle that money has a value, so that, 
if the the theory 
remains the 
The 


the foregoing principle 


-upon the 


this into actual practice, 


is seldom carried into effect, nevertheless, it 


sums are not set aside and invested, 
same. 
question naturally arises as to the application of 


for determining the yield case 
Let us again illustrate: 
A 5 per cent. bond having if purchased 
at the rate of 88.44, or $884.40 and accrued interest, will 
net the investor 6 per cent; that is, 6 per cent. on the 
$884.40 invested. As the coupons fall due, he 
the same as in the above case, $25 each six months or 
$50 per annum. When the bond matures he 
in addition to the interest, the full principal sum of $1,000, 
for which he has paid but $884.40. therefore, a 
difference here of $115.60, by which amount the purchaser 
will be apparently enriched at the maturity of his bond. 
{f, however, in the meantime, 
of the full 6 per cent. net return, is entitled to 
receive, he must anticipate this difference of $115.60, which 
may be done in this manner: He is entitled to reckon his 
income at 6 per cent. on the $884.40, the original purchase 
which, for each 6 months, would call for $26.53. The 
detaches from his bond provides for 
the sum of $1.53 
from some source, to make his 
interest. He may anticipate the $115.60 
above referred to by taking from some other fund this 
$1.53 each 6 months. This represents the amount which, 
if invested at 6 per cent.—the same net return as provided 
for in the investment—will, at the maturity of the bond, 
added to the $884.40, just equal $1,000. 

To explain one more point in this connection, and fol- 
lowing the illustration where $1.53 taken each 
6 months from some other fund, is there not a loss of 
interest each time upon that amount until the maturity 
of the bond? Or, in other words, what provides for the 
interest on these sums? That comes back at the maturity 
of the bond, for it will be noticed that if $1.53 be multi- 
plied by 40, the number of coupons, the sum equals $61.20. 
But $115.60 will be received at the end of 20 years, and 
the difference between these last two sums is $54.40. That 
is to say, $54.40 represents the compound interest on the 
$1.53 periodically taken and expended as income. 


of a bond bought at a discount. 


20 years to run, 


obtains, 
will receive, 


There is, 


he wishes to avail himself, 
which he 


price, 
coupon which he 
but $25 of this. There is, consequently, 
which he should receive, 
full 6 per cent. 


above, 


A MISCHIEVOUS LITTLE SCHOOLMASTER. 

On his house organ, “Investing For Profit,” H. L. Bar- 
ber has conferred the dignified title of “The Little School- 
master of the Science of Investment.” He hopes that 
this self-imposed tribute to his own organ will convince 
enough feeble-minded possessors of ready cash that if 
they will part with their money they will profit thereby. 
The game must work, for Barber has kept at it now for 
some time. Investors are asked to send for a free copy. 
After they once bite they soon receive another letter stat- 
ing that Barber has discovered in a tungsten proposition 
just the very essentials that must underlie every sound 
principle of successful investment and asking for subscrip- 
tions for the stock in this enterprise. 

Let it be said without any reservation that investors 
who take lessons in the art of successful investments from 
this little schoolmaster will eventually abandon this acad- 
emy of hot air conservatism much sadder but wiser men, 
lighter in purse but with less confidence in humaf nature. 
Whatever experience they gain will be with the subtler 
maneuverings of the get-rich-quick fakir. Barber was in- 
dicted by the Federal Government for using the mails to 
defraud in connection with an oil scheme. 





The lure of a high interest rate 1s 
responsible for much of the loss oi 
recent years. 

The lack of knowledge how 
where to invest funds in securitie 
not affected by financial upheavals 
or manipulation accounts for thi 
rest. 

The Georgia Farm Loan 
has stood the test of time and will meet every require- 
ment of the most exacting investor. B 

We have specialized in this dependable security for 
over 25 years. We now represent leading insurance com- 
panies and have handled for one of the most prominent 
eastern companies over $3,000,000 in loans without the 
loss of a penny. 

Our loans run from $500 upward and you receive your 
interest the day it is due. “t 

In agricultural resources Georgia is the richest state of 
the South and is seeing its greatest development to-day. 

If you want your money safe write us for full particu- 
lars and references. They will interest you. 


MILLER & NEILL 


Attorneys-at-Law Columbus, 


and 








Ga. 
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Georgia Farm Loans 6” 





strictly confined to the richest agricultural section of 
Southwest Georgia represent the highest and most 
dependable security offered today. 

Just the investment for holders of trust funds and 


careful private investors. Our President, Judge R. L. 
Maynard, has loaned here successfully for 20 years. Our 
county, Sumter County, according to U. S. official rec 
ords, ranks as the third richest agricultural county in 
the United States. Our land values are low but steadily 
enhancing—our crops are diversified and our farmers 
harvest twice or three times a year. Loans from $1000 
upwards. Write for references. 


AMERICUS ABSTRACT & GUARANTY CO. 
Bei AMERICUS, GA. 





Maynard, Prest. 
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° enjoy elements of strength not found in other sec 
Georgia tions. Our land values are low but enhancing—our 

climate admits of highly intensified and dive 

Fi farming, assuring prompt interest payments. 
and moral hazards thoroughly. Can net you 6% on 
loans from $1000 upwards. I court an early investi 
oans gation of my standing and high quality of loans ob 

tainable here. Address 
SOUND FARM MORTGAGES 

on highly improved Georgia Farms constitute a security 
that can always be depended upon paying its interest 
0: promptly. Diversified crops coupled with cattle and hog 
this section for 15 years without loss. If you have sur- 
plus funds to invest write us for references and particu 
lars. Georgia loans have great advantages over others. Let us tell 
you why. 


I have resided here all my life—hence know values 
HERBERT HAWKINS, Americus, Ga. 
raising preclude disappointment. Have made loans in 

Geo. E. Hatcher & Co., Macon, Ga. 





% Birmingham, Ala, 
First Mortgages 


One Million Dollars Per Week 


5” 


Payroll 





Birmingham is now a city of 180,000 inhabitants and is seeing its 
most substantial growth. 

We specialize in choice city and suburban loans and are prepared 
to invest non-resident funds safely in sums to suit. We attend tc 
every detail and collect principal and interest free of charge. Estab- 
lished 1901. 

We court an early investigation of our standing and offerings 

Reference: First National Bank, Birmingham, Ala. 


Jemison Real Estate & Insurance Co. 
W. W. Hazzard, Manager Loan Dept. BIRMINGHAM, ALA. 
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THE MARKET IN RAILROAD BONDS. 
Their General Advance and Future Prospects—Foreign 
Liquidation a Factor. 
By A Bond Expert. 

Just as the market for railroad bonds during 1915 has 
been largely controlled by the supplies returning from 
Europe, so is it likely to be in a degree governed, at least 
in the early part of 1916, by this same influence. Widely 
divergent views are held as to the effect of the “mobiliza- 
tion” plan of the British government. One group main- 
tains that instead of selling or loaning their securities to 
the government and taking in return 5 per cent. nego- 
tiable treasury securities, the holder will dispose of them 
outright and secure the cash for what purposes he desires. 
The other opinion is that inasmuch as the government has 
been very liberal and allows the holder the going price, 
plus 2% per cent. for exchange, there will be a large de- 
posit. In either event, bonds will probably be coming into 
the New York market as rapidly as they can be absorbed. 

It is quite likely that purchases so far have amounted 
to $500,000,000 and that a similar amount could be taken 
up to June 30, 1916, without having any serious effect on 
prices, other conditions being as they are now. It must 
be remembered, however, that bonds have had a substan- 
tial advance compared with a year ago, or with the level 
prevailing in August and September, and that whereas the 
average yield in the earlier period was better than 434 per 
cent., it is now under 4% per cent. 

A list of twenty-five high-grade railroad mortgages, 
given below, indicates the range of the market from the 
closing in July, 1914, to the present time. Lowest prices 
were not by any means made when the Stock Exchange 
reopened for business in November of last year, but fol- 
lowed the enormous liquidation subsequent to the 4% per 
cent. British loan of last June. At that time, bonds like 
Baltimore & Ohio prior lien 3%s, Atchison adjustment 4s, 
Burlington joint 4s, Central Pacific first 4s, Lake Shore 
debenture 4s of 1928 and Southern Pacific refunding 4s 
returned 5 per cent. or better. In former years practi- 
cally all of these bonds had sold on better than, or close 
to, a 4 per cent. basis. Therefore there was a great deal 
of averaging by institutions and- individuals who had 
bought them from 10 to 15 points higher than they 


were available for during the summer. The table follows 


Closing, Opening, Low, Present 
July, 1914. Noy., 1914 1915 Price 
Atchison Ist 4s..... ‘ 91% NO% Sol, 94 
Atlantic Coast Line Ist 4s 91% 87% S85 92 
Balt. & Ohio p. l. 3i4s..... 89% SS S34 93 
Central Pacific 4s....... R914 RY R31, 91 
Central R.R. of N. J. Ist 5s. 116% 112 111% 117 
Chi., Bur. & Quincy joint 4s 94% Ml, 94% 98 
Ches. & Ohio Ist 5s ate wey 101% 111.4 106 
Colorado Southern Ist 4 RT yy SL RD 921, 
Chi, Mil. & St P. gen. 4 ROG S41, 93 
Chicago & Northwest gen 4s 5% So 8954 96 
Cc: R. fi. & Pac. ist 4 81% 80%, 79 bi 
Erie prior lien 4s..... 82 TS% T6% 86 
Illinois Central ref. 4s..... 90% 85 R21% 91 
Kan. City Southern ref. 5 4, S814 871 94 
Louis. & Nashville. unif. 4s 92% 901, 8914 4 
N. Y. Central ref. 5%s.. T9 78% 76 83 
Lake Shore deb. 4s, 1928 WO 90 8914, 4% 
Norfolk & Western con. 4s. 0% 8614 86% 93% 
North. Pacific p. 1. 4s $2 89 RS, 931 
Penn. con. 4s, 1948.. coos OO 9S, 961% 9914 
Reading 4s ......-.... 93 92 90% 99 Vo 
South. Pacific, ref. 4 RR % RG RR% Ww 
Southern Railway Ist *« 102 984 9614 103 
Union Pacific Ist 4s oA 4 92% NT % 
West Shore Ist 4s. 921%, 88 86 91 


It will be seen from the quotations above that nearly 
all bonds are higher now than before the war, the average 
gain being about 1% points. The market is still attrac- 
tive relative to such years as 1906 and 1909 and it has 
the great advantage of easiest money rates ever known at 
this season and a reinvestment fund due in January whose 
proportions have never before been reached. If it does 
no more than hold today’s level in the face of the prob- 
able European selling, it will be entitled to great respect. 

\ year during which there had been so many receiver- 
ships and reorganizations, and at the same time a steady 
growth of credit among railroad properties that were 
nearly down and out twelve months ago, naturally has 
witnessed a very radical readjustment in prices of low- 
grade bonds. Take, for illustration, issues like Colorado 


Southern refunding 414s, Denver & Rio Grande first 4s, 








arm Mortgages, 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


% var oans 0% 


in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 

Highest bank references. 


ALSO Albert W. Jones Company 


ov > 
7% City Loans McALESTER, OKLAHOMA 


MIDDLE 
6% venvessee Farm Mortgages 6% 
impart the highest sense of security to an investor by reason of the exceptional values 
behind them. A section of most diversified crops and the famous blue grass with land 
relatively low in value will never disappoint the holder of a carefully selected farm loan 
based on not to exceed 50% valuation. We offer our services to holders of surplus funds 
who depend upon a regular income. Write for particulars and references. 


C. A. FOLK & CO. 


Tenn. National Bank Bidz. NASHVILLE, TENN. 


6%—KANSAS FARM LOANS—6% 


For a dependable income producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 


























Aa GO oD FARM LOAN 


6 is the best .security on earth. 
% We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 
Twenty-five years’ residence here. 
614% Our loans do not exceed 50% of the assessed valuation. 
Worth investigating—Write us today. 


THE FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D. Stewart, President F. S. Brown, Cashier 


&% Interest Paid Promptly 7% 


The dependability of a first mortgage on Atlanta, Ga., real estate 
will appeal with special force to the careful investor. 

Atlanta’s growth is substantial and permanent, making your security 
better every year. My loans never exceed 50% of conservative valua- 
tion. Can be specially recommended to holders of trust funds and dis- 
criminating private investors. Write for full information and bank 


references today. 
1208 Third Natl. Bank Bldg., ATLANTA, GA. 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of 

im such securities, befere their advertising 
can appear in our columas, to furnish us with 
three reliable and satisfactery references. 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, '2804DWa¥ 














When writing advertisers, tell them you are a eubsoriber to The Financial World. 









= yerenwes 


a 


| 

























34 


THE FINANCIAL WORLD. 





December 18, 1915 





development 4s, Seaboard Air Line 
adjustment 5s, St. Louis Southwestern first 4s and con- 
solidated 4s, Chesapeake & Ohio convertible 4%4s, Rio 
Grande Western first 4s, Erie general lien 4s and the 
“A” and “B” convertibles, Chicago & Alton 3s, Big Four 
general 4s, Kansas City, Ft. Scott & Memphis 4s, Wis- 
consin Central 4s and Ontario & Western 4s. It was 
possible to obtain from 6 to 7 per cent. income on bonds 
of this character and they still yield between 5% and 5% 
per cent. At the rate of progress of the earnings of these 
properties the bonds are still not unreasonable in price. 
The credit of the Erie, Chesapeake & Ohio and Big Four, 
particularly, has been made over during 1915, but the 
junior bonds of these lines have not yet worked up to a 
level approximating this credit. Therefore, one of the 
most likely developments in 1916 is a higher market for 
second and third grade railroad mortgage issues. 


Southern Railway 


It has been necessary this year to pay a larger interest 
rate in order to borrow any substantial amount of cap- 
ital. The New York Central retired its short term notes 
by an issue of $100,000,000 debenture 6s. These bonds 
have reached a premium of about 12 per cent. The Balti- 
more & Ohio is taking up its short term notes with gen- 
eral mortgage 5 per cent. bonds. The Big Four sold gen- 
eral 5s, whereas it had been previously putting out 4 per 
cent. bonds under the same mortgage. Although the day 
to day interest rate is low, it is difficult to negotiate any 
large corporation loans except at a figure that would 
have seemed too burdensome to consider five years ago. 
One of the troubles is that nearly all property has been 
fully mortgaged. 


One of the most obvious tendencies of the times is 
currency inflation. This is likely to be as prominent after 
the war as now, and possibly more so. Bonds normally 
would be affected by this condition. But it was supposed 
that they would be controlled also by the fact of a one 
per cent. higher yield on the Anglo-French 5s than on 
first grade railroad mortgages. But they were not, and 
it was from the date of the closing of the loan negotia- 
tions in September that the market began to advance to 
its high December level. Therefore, in spite of a pro- 
gressive rate of increase on foreign loans during the war 
and for some time afterward, it is not believed that this 
will affect American corporation bonds. The regulating 
factor is likely to be the volume of foreign liquidation 
and whether it is forced into the market within a short 
space of time or spread out over many months. With a 
trade balance approximating $200,000,000 a month and 
with $25,000,000 to $40,000,000 of gold arriving monthly, 
it would seem probable that such securities as the British 
government desired to sell outright, in distinction to plac- 
ing underneath commercial credits or loans, could be 
taken up here without disturbing the market. 





PREYING ON TEXTBOOK STOCKHOLDERS. 


It is not bad enough that the International Textbook 
Co. shareholders should have already suffered a great loss 
their investments by the decline in the price of 
stock from $160 to around $30, where it is now, but it 
seems that some of the former stock salesmen continue 
to harass them with propositions, which, if they accepted, 
would involve them in further loss. 


upon 


In this connection a ridiculous proposition is made to 
some of the stockholders by John H. Hodson, a former 
salesman, who offers to exchange for their stock in the 
textbook company stock in a company which he states 
manufactures a necessary device for medium and high- 
priced automobiles. He contends that from the dividends 
this company will return the International Textbook Co. 
stockholders will be able to turn their losing investment 
into a very profitable one. But, the “nigger” in this wily 
gentleman’s woodpile is that he can sell International 
Textbook Co. stock for cash around $40, giving in return 
stock which has no marketable value and which in a few 
years will likely join the big army of unknown enter- 
prises. 


When writing advertisers, tell them you 


There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 








The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 

Cc. E. § SHOSMARER AND COMPANY 





WISTOWN, 


Atlanta, Ga., 
First Mortgage Loans 


% 7 % 
based on 25 years successful experience in this field rep- 
resent the ideal security for the careful investor. Atlanta 
is now seeing its most substantial growth— it is the clearing house for the richest agricul- 
tural region of the South and the home of the Federal Reserve Bank. ‘If you have $1000 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 


W. A. Foster and Raymond Robson 


11 Edgewood Avenue ATLANTA, GA. 


7% Atlanta ,,'%., First Mortgages 7% 


GEORGIA FARM LOANS 

are offered to investors in sums from $500 upwards which represent the strongest and most 
dependable security now obtainable anywhere. Values of Atlanta property are steadily 
enhancing. Our appraisements never exceed 40% to 50% of conservative values. Behind 
us stands a record of 20 years without the loss of a dollar to any client. 

Such securities cannot be affected by wars or panics—Always worth par. Interest 
reaches you the day it is due. Let us tell you all about us. Send for our series of strong 
facsimile testimonials. Nothing better. 

GREEN, TILSON & McKINNEY 

Attorneys 1701-02-03-04-05-06-07-08-09 Hurt Bldg., ATLANTA, GA. 


CALIFORNIA FARM MORTGAGES 
Where else will your money carn 8% net, and be 
COMPANY, 


MONTANA 











Secured by choice real estate in the San Joaquia 

Os famous for its raisins, fruits and grains, con- 

stitute a security that is absolutely gilt edge, and 

one paying a most satisfactory rate of interest. 

O Wier safe? Every 1 loan personally inspected by 

our General Manager, and all papers passed upon by « 

bank. Interest collected and remitted free. rite fer 
descriptive list. 

FARM RTGAGE 


Rewell Building, Fresne, Cal. 





EMPIRE UNITED READJUSTMENT. 

Clifford Beebe, president of the failed Empire United 
Railways Co., the holding company for the Rochester, 
Syracuse & Eastern system, has been holding frequent 
meetings with the directors recently and they have de- 
cided to recommend a plan for a readjustment of the 
affairs of the company to the 5 per cent. first mortgage 
bondholders. This plan would give the bondholders 3 
per cent. on their present holding instead of 5 per cent., 
the 3 per cent. rate to cover a period of five years, and 
that the November, 1915, coupon be paid off in cash or 
securities; that the security holders of the holding com-~ 
pany, the Empire United, accept income bonds instead 
of bonds with a fixed rate of interest. The plan also 
contemplates raising $400,000, to be used for capital ex- 
penditures for the next two years, and that other funds 
shall be provided to clear up all indebtedness and thus 
leave free for the payment of interest on the underlying 
bonds all the net income of company derived from the dif- 
ferent divisions. 

A sufficient number of the bondholders have not been 
heard from by which it may be judged what their atti- 
tude will be toward the plan. 








REVISED LIST 


Members of the 
Investment Bankers’ Association 
of America 
1915-1916 


Subscribers who desire to secure booklet giving the 
names and addresses cf members of this association are 
requested to file their names and addresses and enclose 
a two-cent stamp to cover postage. As soon as the 
booklet is printed it will be sent to them gratis. 


Address 
Subscription Department 
THE FINANCIAL vee 
Broadway, N. Y 
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One Who Is in a Position to Judge 
Correctly Says to the Boston Transcript 


“It is a pleasure these days to look through the financial pages 
of the Transcript and note the clean, high-grade advertising carried. 


It is a source of gratification to the Transcript to be able to receive such 
words of commendation. For years it has adhered to its slogan, “Highly spec- 
ulative or doubtful advertising is not accepted in the columns of the Boston 
Transcript.” Now, when so much advertising is being printed of a speculative 
or doubtful character, the Transcript is persistently following the same rule. 
It costs money (temporarily) to do this, but we believe there is a moral obli- 
gation due our readers and advertisers. 


During the 11 Months of This Year the Transcript Printed 


275,210 Lines 
Financial Advertising 


73% More 


than that published by any other Boston paper 


The Transcript has only six issues a week as against seven for some of the other Boston papers 

















MERCANTILE MARINE SETTLEMENT NEAR. 

Such an erratic market has been seen for International 
Mercantile Marine shares during this week that one is 
tempted to recall what Bret Harte once said about the 
Chinaman, when he thinks of the market sponsors for 


VEN if a financial page 
is always accurate it 


still has two ways of falling 


these stocks. Accompanied by rumors said to have ema- 
nated from semi-official sources, that the committees in 
reality had agreed upon a plan of readjustment which 


would prove to be a good thing all around, both the pre- 
ferred and common scored sensational advances, only to 
fall back under a wave of profit-taking. To an outsider 
this advance looked very much like establishing a mar- 
ket upon which to liquidate long stock, and it was re- 
marked by several observers that, unless all signs failed, 
when the plan was announced control would be found to 
rest where it did when the company was thrown into 
the hands of a receiver—with the public. 

That an agreement between the bondholders’ and pre- 
ferred stockholders’ committees is near was indicated by 
statements from both sides, but if the basis of settlement 
is as indicated in the rumor above referred to, that new 
bonds and notes were to take the place of the present 
funded indebtedness, with one class of stock, of which 
preferred stockholders were to get 1.78 shares for each 
old share plus accrued dividends, while the common 
stockholders were to pay an assessment of at least $2 per 
share and get one share for each eight now held, where 
are the stockholders going to benefit? Nothing has come 
from the common stockholders’ committee as yet; and 
it is not known how they view such a plan. It is known, 
however, that some who have not yet deposited their 
stock have consulted attorneys with a view of defeating 
what they term a deprivation of their rights. 

As said in these columns a short time ago, whichever 
way the settlement goes the bondholders are likely to get 
all that is coming to them. The 4%s had a substantial 
rise this week, which they held. 


short of its purpose. It 
may not be complete, or it 
may try to do too much. 
Investors have found in 
The Tribune a happy me- 
dium that gives them all 
the essentials with nothing 
superfluous to befog the 
facts. 


New York Tribune 


First to Last: the Truth— 


News—Editorials —Advertisements 


The daily circulation of The Tribune exceeds 100,000 copies—non- 
returnable, net. 
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KRESGE’S EARNINGS GAINING, 

Merrill, Lynch & Co., of 7 Wall street, 
in reporting the monthly sales for No- 
vember at $1,912,862, against $1,409,210 
in November of 1914, a vain of 25.7%, 
call attention to the fact that with the 
use of the additional cash capital soon 
to be provided, a continuance of such 
gains is to be expected. The report for 
11 months shows sales of $17,599,396, 
an increase of 30.39% over the same 
period of 1914. 

Under the plan of new canitalization 
each share of old Kresge common stock 
is exchangeable for 18 shares of new 
stock, in addition to the right to buy 
two shares of new stock at par. The 
old stock must be deposited with the 
Equitable Trust Co. before Dec. 20 
next. 


CIRCULAR ON PENN.-MEX, OIL. 

Pouch & Co., of 14 Wall street, have 
issued a circular descriptive of the 
Penn-Mexican Petroleum Co., control 
of which is vested, through majority 
stockholdings, with the South Penn Oil 
Co., a former Standard Oil subsidiary. 
The stock has been quite active and 
the prospects of the companwv are re- 
garded as being much superior to those 
of the more spectacular. Mexican Pe- 
troleum. 


GEORGIANS MORTGAGE FIELD, 

The Hillyer Mortgage Co. has issued 
a folder giving the reasons why Geor- 
gia presents an inviting field for the 
investment in mortgage loans. 


A 1916 CALENDAR, 

H. F. McConnell & Co., investment 
bankers and brokers, of 25 Pine St., 
New York City, have had printed for 
distribution to customers, a neat 1916 
calendar, which is also being distri- 
buted to other persons who ask for it. 
On each month calendar sheet is found 
a McConnell maxim, which may be 
studied with profit and a gain in 
knowledge and wisdom. 


HOUSTON OIL COMPANY, 

Under the plan of readjustment by 
which the present common stock of 
the Houston Oil Company of Texas 
was issued, one of the provisions in 
connection therewith is that the com- 
mon stock should receive 25% of the 
distribution profits from oil opera- 
tions, which would otherwise be used 
for the redemption of the accrued divi- 
dends on the preferred stock, such 25% 
not exceeding in any year a dividend 
of 4% on the par value of the common. 
This distribution can be made inde- 
pendent of the dividends on the pre- 
ferred, and is one of the conditions 
under which the old common stock cer- 
tificates were deposited for the issu- 
ance of the present common stock. It 
appears that the foregoing facts have 
not been generally Known, but they 
are undoubtedly of the greatest im- 
portance to holders of Houston Oil Co. 
common. 


AMERICAN GRAPHOPHONE 658, 

In their circular describing the first 
mortgage 6% bonds, of which the 
American Graphaphone Co. has out- 
standing $1,936,800, the banking firm 
of Dawson & Lyon, of 40 Wall Street, 
call particular attention to some fea- 
tures which add strongly to their in- 
vestment value. The bonds are a closed 
mortgage on the company’s large 
Bridgeport, Conn., plant, as well as on 
the matrices and patents of the com- 
pany, all of which are conservatively 
appraised to be worth more than the 


entire bond issue. Furthermore the 
bonds are fortified by the large earn- 
ings of a successful corporation whose 


net profits for the current year will 
run over sixteen times the fixed inter- 
est charges. The bonds are offered at 
a price to yield a fraction over 6% per 
annum, 

STANDARD GAS & ELECTRIC NOTES 

H M. Byllesby & Ce. are selling 
$500,000 6° Gold Notes of Standard 
Gas and Electrie Co. at 91 and accrued 
interest to net 6.75% These notes are 
part of the loan recently offered by 
Standard to its shareholders in which 
subscriptions totaled over $2,000,000. 
An exeellent gain in gross and a 
marked advance in net earnings are 
reported by Standard’s subsidiary 
companies, in most of which Standard 
has a controlling interest, during the 
past twelve months compared with the 
preceding year. 

The company recently declared a 
cash dividend of 1% on the preferred 
stock, payable Dec. 15 to shareholders 
of record Nov. 30 


TIMELY COUNSEL. 

As one of your many favored sub- 
scribers, vou have kindly given me 
much needed counsel, T feel encouragel 
to come with still another inquiry 

JAMES T. SWEETMAN. 
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TO SECURITY HOLDERS OF 


BRADEN COPPER MINES COMPANY 


KENNECOTT COPPER CORPORATION 
120 Broadway, New York City 
New York, December 15, 1915. 


To the Holders of the Securities of 

Braden Copper Mines Company. 

By a circular letter of the Braden Copper Mines Company dated 
November 24, 1915, an offer of this corporation was communicated 
to you, subject to the action of the holders of stock of this corpora- 
tion, to purchase your securities on the following basis: 

(a) The delivery of one share of the stock of the Kenne- 
cott Copper Corporation for every three and one-quarter shares 
of the capital stock of the Braden Copper Mines Company, 
scrip being issued for fractional shares, or, at the option of any 
stockholder, he may receive from an Underwriting Syndicate to 
be designated by this corporation, $15 in cash for each share of 
his stock in the Braden Copper Mines Company. 

(b) The delivery of 30-769/1,000 shares of the Kennecott 
Copper Corporation for each bond or debenture of the Braden 
Copper Mines Company of the principal amount of $500, scrip 
being issued for fractional shares, the accrued interest being 
paid in cash on such bonds or debentures, or, at the option of 
any holder, he may receive from the aforesaid Underwriting 
Syndicate for each such bond or debenture $1,500, plus the ac- 
crued interest in cash. 

A considerable number of the holders of such securities have 
agreed to exchange the same for shares of this corporation, and 
others have agreed to sell their securities to an Underwriting Syn- 
dicate for cash. Proceedings have been taken by this corporation 
pursuant to statute for the increase of the number of its shares, 
which are without nominal or par value, to three million (3,000,000) 
shares. 

The offer heretofore made to you in the above-mentioned cir- 
cular letter has been approved and ratified by the stockholders of 
this corporation and arrangements for the purchase of your bonds 
for cash have been made with an Underwriting Syndicate herein- 
after named. 

This corporation hereby accepts the terms of the respective 
agreements which have been made for the sale of the securities above 
mentioned for shares of its stock and hereby agrees to purchase 
such securities by delivering shares of its stock on the above basis 
and paying in cash the interest accruing on such bonds and deben- 
tures to and including December 31, 1915. It has designated as the 
Underwriting Syndicate referred to in the circular letter above men- 
tioned, the Underwriting Syndicate of which Messrs. A. Barton 
Hepburn and William B. Thompson are the Syndicate Managers, 
and on behalf of such Underwriting Syndicate it hereby accepts the 
terms of the respective agreements which have been made for the 
sale of the aforesaid securities for cash. 

The designated Underwriting Syndicate will purchase the shares 
of stock, convertible bonds and debentures of the Braden Copper 
Mines Company by paying therefor in cash the price of $15 for each 
share of stock, and $1,500 for each $500 bond or debenture and in- 
terest accruing thereon to and including December 31, 1915. 

Such of the holders of the aforesaid shares of stock, bonds and 
debentures as have not already agreed to sell the same are hereby 
notified that this corporation is ready to purchase their shares of 
stock, bonds and debentures for stock, and that the Underwriting 
Syndicate is ready to purchase the same for cash on the basis here- 
inbefore stated, at any time not later than December 31, 1915. In 
place of the fraction 769/1000 referred to in subdivision (b) above 
the equivalent fraction 10/13 will for convenience be used. 

Deliveries of the stock, bonds and debentures with all coupons 
subsequent to December 1, 1915, attached, and payment therefor, 
either in stock or cash, are to be made at the Chase National Bank, 
No. 61 Broadway, New York City, at any time on and after this 
date, but not later than December 31, 1915. 

Prompt action on your part is desirable, your attention being 
called to the fact that, upon the delivery of your bonds and deben- 
tures at the Chase National Bank, you will receive the interest 
accruing thereon to and including December 31, 1915, irrespective 
of the date of such delivery. 

Suitable forms for the purpose of consummating such sale for 
stock or for cash and any information desired with respect thereto 
may be obtained from the Chase National Bank, 61 Broadway, New 


York City. 
KENNECOTT COPPER CORPORATION 
3y C. T. ULRICH, Secretary. 
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For Superiority of Educational Merit. 


This mew creation answers with final au- 
jag all kinds of puzzling questions such 
“How is Przemysl pronounce 2d?”’ ““‘Where 

Se oF landers?” ‘‘Whatis a continuous voyage?” 
“What is a howitzer?"’ *‘Whatis white coal?” 
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NEW LOANS. 


Notice of 
Bond Redemption 


Whereas, there are outstanding 4% 
refunding bonds of the County of 
Cascade, State of Montana, in the 
sum of $10,000.00, which said bonds 
are dated January 1, 1906, and are 
due January 1, 1926, and which, by the 
terms thereof, may be redeemed and 
paid at any time after ten years from 
the date thereof; 

Notice is hereby given that said 
bonds will be redeemed and paid on 
January 1, 1916, upon presentation at 
the banking house of N. W. Harris & 
Co.; in the city of Chicago, Illinois, 
after which date, if not presented for 
payment, all interest will cease. 

By order of the Board of County 
Commissioners. 

JOHN E. MORAN, County Clerk. 


CLASSIFIED DEPARTMENT. 











Old obscure, defaulted securities bought or 
appraised. R. M. Smythe, Produce Exchange 
Building, New York. 


$30. A Rice Land in Ark. produces from 60 
to 100 Bu. of Rice per acre on land that an 
automobile can run the year round. Address 
W. P. Downing, Weiner, Ark. 








Man or woman partner wanted who would 
like to live in the healthiest spot in America. 
My business is shipping timber and oak lum- 
ber from the Ozarks to the mines. Business 
at present worth $900.00 a year, but with addi- 
tional capital can be made to pay $2000. I own 
400 acres upland 2 miles from R. R. station. 
Land is fine for stock or fruit. To the right 
person I offer a half interest in the timber 
business and an undivided half interest in the 
400 acres for $2,500. Land alone is worth $20 
an acre. This is not a quick money making 
scheme, but a safe and sound investment with 
good money making possibilities in the fu- 
ture. The advertiser is a stockholder of this 
paper, Mayor of Sulphur Springs and can give 
bank and other references. 

JOHN G. McLAUGHLIN 
Sulphur Springs, Ark. 


’ 





A 7% PREFERRED STOCK, 

Morton, Lachenbruch & Co., of the 
Equitable Building, New York City, are 
offering the 7% cumulative preferred 
stock of the Michigan Limestone and 
Chemical Co., on a basis to yield 
slightly more than 7%. The company’s 
earnings in 1914 were nearly five times 
the preferred stock dividend, and in 
1915 more than seven times. 


APPRECIATION, 
Your past advice has been a great 


help to me, and I again thank you. 
H. K. KUTZ. 





Ours was the first Banking House in America. to offer German 
and Austro-Hungarian War Loan 
direct connections with the Dresdner Bank, Berlin, and the Wiener 
Bankverein, Vienna, we are in a position to offer War Loan Bonds 
at the following very low rates on account of the present low rate of 


exchange: 


WAR LOAN BONDS 


5% GERMAN at $200 per 1000 MARKS 
514 % AUSTRIAN at $140 per 1000 KRONEN 
6% HUNGARIAN at $145 per 1000 KRONEN 


PAYMENTS TO GERMANY AND 
AUSTRIA-HUNGARY 


We arrange for remittances of money to Germany and Austria- 
Hungary at very low rates. Payments are made from our credit 
with banks in Germany and Austria-Hungary and are delivered 
direct to the recipient free of charge and under our guarantee. 





Information about Financial matters is willingly given at any time. Write us 
German or English. 


WOLLENBERGER & CO. 


INVESTMENT BANKERS 
Chicago, IIL. 


105 S. LaSalle St. 


NOTES OF THE CURB MARKET. 

Try as they might the insiders and 
operators engaged in efforts to bull 
Midvale Steel only met with more stock 
and the shares sold at the low price 
on the downward movement, A bear 
pool was said to be gunning for the 
holdings of the second largest share- 
holder, the president of a large indus- 
trial corporation. About all the bears 
succeeded in doing was to force liquid- 
ation by small holders. 

There was some profit-taking in Cos- 
den Oil after the good advance, but it 
was by small holders. 

Columbia Gas & Electric shares were 
less active and the dullness was at- 
tributed to the fact that the Consoli- 
dated Gas, Electric Light & Power Co., 
of Baltimore, has turned down the 
proposition made by Columbia Gas to 
pipe natural gas into Baltimore through 
the Consolidated Company’s mains at 
a stipulated price. The company’s 5% 
bonds, however, were very strong this 
week and strong interests have been 
picking up the stock. 

The Houston Oil Co. has won in the 
United States Supreme Court a suit 
brought against the Thomnson-Ford 
Co., in which a judgment for $100,000 
was obtained. The money, it is said, 
will soon be paid to the Houston Com- 
pany. 

Cerro de Pasco, which for some time 
had been sluggish, suddenly developed 
renewed energy this week and recov- 
ered sharply. Even Thos, W. Lawson’s 
First National Copper advanced and he 
printed a cryptic advertisement, couched 
in characteristic style, predic ting First 
National would “soar to —”. Few per- 
sons bit. 

Cactus Consolidated was quoted on 
the Curb this week at rising prices. 
Some Curb wags said a lot of people 
had got stuck with Cactus. 

Nipissing Mines Co. has declared the 
regular dividend for the quarter of 
5%. The company’s statement as of 
Dec. 11 shows cash in bank of $626,000 
and bullion in transit valued at $501,872 


A REVIEW OF OTL STOCKS, 

Slattery & Co., of 40 Exchange PIl., 
New York City, have issued a folder 
on oil stocks, which contains interest- 
ing details with regard to some of the 
leading Standard Oil Companies. It 
also gives the price range of Standard 
Oil shares for the vear, with the high 
and low, dividend dates, etc. 


ADVICE THAT WAS HELPFUL. 
Have received several letters from 
you, have acted on them, and the ad- 
vice is good, I appreciate the Advice 
Service you give. 
MAURICE BERKOWITZ. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





subscriptions, and, due to our 


Borland Bldg. 


INTERBOROUGH BONDS, 

The investment banking house of 
ee, Higginson & Co., of 43 Exchange 
l, New York, has issued a circular 
describing the $2 we 000 Interborough 
Rapid Transit Co., first and refunding 
bonds which are a portion of the bonds 
issued to defray the cost of the com- 
pany’s share of the new subways in 
New York. It is pointed out that the 
cumulative sinking fund, which begins 
not later than July 1, 1918, is sufficient 
to retire $160,957,000 of the total issue 
of bonds before the expiration of leases 
or franchises. The city invests $66,- 
000,000 in the subways and before the 
city gets any return on its investment 
the company, under the contract, is en- 
titled to take out of net income ap- 
proximately $14,416,000 per year and 
this, when combined with the esti- 
mated annual income from _. other 
sources, is $5,158,580 in excess of the 
$9,657,420 required for the interest and 
1% sinking fund on the entire $160,- 
957,000 of bonds. 


THE INVESTMENT SITUATION. 


Knauth, Nachod & Kuhne, the New 
York bankers, have issued a letter un- 
der date of Dec. 15 in which they state 
that the chief feature of interest in 
the investment situation is the con- 
tinued buying of bonds by individuals 
and _ institutions. The market has 
taken the recent European liquidation 
very well and in conclusion the letter 
says: 

“The banks have such huge surplus 
reserves that it will be easy to obtain 
assistance for all legitimate enter- 
prises. Gold is still flowing this wav 
in quantity and although the move- 
ment is not so large as it was, the in- 
dications are that it will continue for 
some time to come. The outlook favors 
further improvements in most indus- 
trial lines, with the expansion in trade 
which ordinarily goes with it. The 
first quarter of 1916 promises to be a 
period of unusual activity in the bond 
market, with fresh impetus for indus- 
trial enterprise.” 


A PROSPERITY LETTER. 

Albert M. Ebert & Co., of 60 Broad- 
way, New York, have issued a market 
letter in which they take the ground 
that prosperity has just begun and 
that the anticipated “bull” market will 

sume broad proportions after the 
olidays. The letter, in addition to a 
general discussion of market condi- 
tions, has reference to a number of 
well known public utility properties 
nd cil and other industrial corpora- 
tions 
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Highest Conservative 
Returns 
Largest returns with the greatest | 
margin of safety are afforded by t t 
ma January hnvestments 
6% Farm Mortgages 
Here is 4 sample of our invest- Municipal Bonds 
ments: No. 4569-—$1000—Due - ? r. 
Nov. 1, 1924. Secured by a half ate 1¥'V¥| Maturity Yield ‘ 
section, 9 miles from good town, JM $37,000 Town of Eden (Bar Harbor), Me., Coupon 4s Mar. 1, 1925 3.87% 
in a desirable community. All of JM 16,000 Town of Skowhegan, Me., School 4s Jan. 1, 1917-1925 3.871 
the land tillable with 120 acres M 39 ‘ew idde . . . ; ain Seinen’ sa ae 
under plow. Small set of build- - eH — of Biddeford, Me., Coupes 4s Mar. 1, 1925-1985 3.87 
ings, Value $4000. JM 142,000 Cumberland County, Me., Bridge 4s Aug. 1, 1935 3.87% 
Write for NMCJ 15,000 City of Springfield, Ohio, 5s Mar. 1, 1937-1939 4.15 
and an of ethacngs, NMC 200,000 Los Angeles, Cal., Coupon 4%s Aug. 1, 1926-1942 4.25 
E. J. LANDER & CO 22,500 <a Pittston, Pa., Coupon 5s Cet 1, 1920-1930 4.30 
Grand Forks, North Dakota J 55,000 Borough of Peapack & Gladstone, N. J., 
Est. 1883. Capital and Surplus, $400,000 Coupon or Reg. 5s Tan. 1, 1921-1986 4.35 
YOUR ANNUAL REPORT ee Cot. 15,1920 6.35 
* 
Accurately and Quickly Printed by Corporation Bonds 
The E ° P t J b P © 2° Off MC $35,000 Louisville & Nashville Col. Tr. 5s May 1, 1931 @ 106% 4.40 
vening 0s 0 rinting ce NMC 0,000 Chicago, Milwaukee & St. Paul Deb. 4s Jan, 1934 @ Mkt. 4.65 
Office and Plant: 156 Fulton Street 36,000 River & Indiana R. R. 5s Apr. 1, 1925 @ 100 5.00 
John Nolty, Pres. Cor. Broadway, New York 100,000 Interboro Rapid Transit Ist 5s Jan. 1,1966 @ 99% v.05 
15,000 Great Falls Power Ist 5s Mar. 1, 1940 @ Mkt. 5.00 
STANDARD GAS & ELECTRIC CO. 10,000 Des Moines Elec. Co. ist 5s Mar. 1, 1938 @ 98% 5.15 
Sinking Fund Purchase 15,000 Union Light, Heat & Power Co. 1st 4s May 1918 @ 971% 5.25 
Convertible a fe Sinking Fund 10,000 Chesapeake & Ohio Ry. 5s June 1919 @ 98% 5.40 
on ' ae in 
Pursuant to the qaneldiona of the Collateral 10,000 Utah Power & Light Co. Ist 5s Aug. 1944 @ 0414 2 5.40 
Trust Agreement executed December 1, 1911, 10,000 Austin Street Ry. Ist 5s Jan. 1, 1936 @ 94 65.50 
7 the nn nee _ Electric Company to 35,000 So. Western Power & Light Ist 5s June 1943 @ 91% 5.60 
the undersignec the rustee, to secure an o~ ‘ re _ . - Gn . 22 109 ~o 
guthorised Issue of Thirty Million Dollars 25,000 Conn. Valley Lumber Ist 6s ; Aug. 1933 @ 102 5.80 
Convertible Sinking Fund Gold Bonds, matur- 100,000 Seaboard Air Line Ry. Co. Ist 6s Mar. 1945 @ 99% 6.05 
ing December 1, 1926, the undersigned hereby N Legal investment for Savings Banks and Trust funds in New York 
gives notice that it now has on hand the sum M “ “ “ “ “ “ “ “ “ Mass 
of Fifty-one Thousand Five Hundred and 4 sd is ct ae 
Ninety-three Dollars and Seventy-five Cents ( Conn. 
($51,593.75) in the Sinking Fund provided by J as 7 = - “i SS 
said Trust Agreement, and that it is its inten- 
tion to apply said sum, under the provisions Circular describing any of above issues 
of said Trust Agreement, to the purchase of furnished os on vreau ef 
said bonds, Offers of said bonds are invited, as st pom reques. 
at a price not to exceed par, accrued interest 
and 5% premium. Sealed tenders should be H bl & W k 
addressed to the Philadelphia Trust Company, orn ower ee Ss 
Trustee, Sinking Fund, Standard Gas and 
Electric Company, 415 Chestnut Street, Phila- : 
delphia, and will be E  agma until 3 P. M., Boston a Chicago 
Tuesday, January 4, 1916. ; w Yor ; 
PHILADELPHIA TRUST COMPANY, Providence . Detroit 
Trustee. 
By HENRY G. BRENGLE, Treasurer. 
Philadelphia, December 4, 1915. Please Mention THE FINANCIAL WORLD 
DIVIDENDS. DIVIDENDS. DIVIDENDS. 
AMERICAN BRAKE SHOE & FOUNDRY CO. December 14, 1915. WILLIAM P. RONBRIGHT & COMPANY 
Peetecced, Stockh Dividend THE UNITED GAS & ELECTRIC ra ages ; 
New York, December 14, 1915. CORPORATION Northern Ontario Light & Power Company, 
The Board of Directors have this day de- . & Limited, has declared semi-annual dividen 
, announces that the Board of Directors of the of three per cent. (3%) o eferr . . 
clared a quarterly dividend of 2% from the bl I o) on its preferred stock, 
current earnings for the quarter ending Sep- COLORADO SPRINGS LIGHT, HEAT payable January 15, 1916, to holders of record 
at the close of business December 31, 1915. 


tember 30, 1915, payable December 31, 1915, to 
stockholders of record December 24, 1915. 
HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
Common Stock Dividend 
New York, December 14, 1915. 
The Board of Directors have this day de- 
clared a quarterly dividend of 134% from the 
current earnings for the quarter ending Sep- 
tember 30, 1915, payable December 31, 1915, to 
stockholders of record December 24, 1915. 
HENRY C. KNOX, Secretary. 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK. 
New York, December 2nd, 1915. 
An extra dividend of two per cent (2%) on 
the issued and outstanding COMMON Cap- 
ital Stock of American Gas and Electric Com- 
pany has been declared out of the surplus net 
earnings of the Company, payable in COM- 
MON stock January 3rd, 1916, to the stock- 
holders of record on the books of the Com- 
pany at the close of business December 18th, 
1915. 








FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 23 

New York, December 2nd, 1915. 
A regular quarterly dividend of two and one- 
half per cent (24%) on the issued and out- 
standing COMMON Capital Stock of Amer- 
ican Gas and Electric Company has been de- 
clared for the quarter ending December 31st, 
1915, payable January 3rd, 1916, to stockholders 
of record on the books of the Company at the 

close of business December 18th, 1915. 
FRANK B. BALL, Treasurer. 








AMERICAN POWER & LIGHT CO., 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 25. 
The regular quarterly 144% on 

the Preferred Stock of American Power & 
Light Company has been declared, payable 
January 3, 1916, to preferred stockholders of 
record at the close of business December 22, 
1915. M. H. ARNING, Treasurer. 


dividend of 





& POWER COMPANY 
has declared the regular quarterly dividend 
of 14% on the Preferred Stock of the Com- 
pany, payable December 31, 1915, to stock- 
holders of record December 15, 1915. Checks 
will be mailed. M. D. EVANS, Secretary. 


December 10, 1915. 
THE UNITED GAS AND ELECTRIC 
CORPORATION 
announces 
that the Board of Directors of the 
HOUSTON GAS & FUEL COMPANY 
Houston, Texas, 
have declared the regular quarterly dividend 
of 134% on the Preferred Stock of this Com- 
pany, payable December 31, 1915, to stock- 
holders of record December 15, 1915. Dividend 
checks will be mailed. 
M. D. EVANS, Secretary. 








KANSAS GAS AND ELECTRIC CO., 
Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 23. 
A dividend of one and three-quarters per 
cent (134%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending December 31, 1915, payable January 3, 
1916, to Preferred Stockholders of record at 

the close of business on December 22, 1915. 


M. H. ARNING, Treasurer. 





The New York Central Railroad Company. 
New York, December 15, 1915. 
A Dividend of One and One-quarter_ per 


cent. (14%) on the capital stock of this Com- 
pany has been declared payable February Ist, 
1916, at the office of the Treasurer, to stock- 
holders of record at the close of business 
January Sth, 1916. 

For the purpose of the Annual Meeting of 
stockholders of this Company, which will be 
held January 26th, 1916, the stock transfer 
books will be closed at 3 P. M., January 5th, 
1916, and reopened at 10 A. M. January 27th, 
1916. 


EDWARD L. ROSSITER, Treasurer. 


JAMES AITCHISON, Secretary. 


UNITED LIGHT & 
RAILWAYS CO. 





Chicago Grand Rapids 
Davenport 

PREFERRED STOCK DIVIDEND NO. 21. 

The Executive Committee of the Board of 


‘ 
Directors have declared a dividend of O1 

and One-Half Per Cent. (14%) on the First 
Preferred Stock, payable out of the 
earnings on January 1, 1916, to stockholder 
of record at the close of business 3 P. M., D 

15, 1915. 


_ Stock transfer books will reopen for trans 
fer of stock certificates at the opening 
business, Thursday morning, Dec. 16, 1915 
L. H. HEINKE, 

Dec. 15, 1915. Secretary. 





THE WESTERN UNION TELEGRAPH CO. 


NEW YORK, DECEMBER 8TH, 1915. 
DIVIDEND NO. 187. 

A quarterly dividend of ONE AND ONE 
QUARTER PER CENT. has been declared 
upon the Capital Stock of this Company, pay 
able at the office of the Treasurer on and after 
the 15th day of January, 1916, to stockh« ders 
of record at the close of business on the 20t! 
day of December, 1915. 

ALSO a further dividend of ONE-HALF OF 


ONE PER CENT. has been declared payable 


on the same date as the above and to stock- 
holders of record of the same date. This 
further dividend is paid in order to make th 
total dividend for the fiscal year ending De 
cember 31, 1915, five per cent. 

The stock transfer books will not be closed 


LEWIS DRESDNER, 


Treasurer. 
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NEW YORK STOCKS 


N. Y, STOCK EXCHANGE PRICES. 

The market was irregular, with a 
downward tendency, while bears were 
more aggressive. They made slow 
progress, but sufficiently to encourage 
them to continue their operations. Fri- 
day’s closing: 





High Low Close 


I BE Os 6 icckcnncidccsia 255, 233, 25% 
I in nc accascegssseces 31% 31 3134 
American Beet Sugar............. 6914 6834 6914 
ee 60 59 5914 
American Car & Fdy............. 79% 78% 783; 
ee er 153% 152 153% 
American H & Lpfd........ iaiona 51 50% 61 
Ss Nseccedsess conesetes 264% 26% 26% 
i rere 224% 224% 22% 
American Locomotive ............ 6914 6734 68% 
American Locomotive pfd........ 10142 101 101% 
American Smelting.............. 100% 971% 10034 
American Steel & Fdry.... ...... 614% 6034 61% 
ee eee 116%% 11514 115% 
American Tel & Tel.............. 128%, 128144 1284 
American Woolen................. 48 47 48 
ch ienkeecne<ctadiee<acen 8534 844% 85% 
ES eS ne 105% 105} 2 10534 
Baldwin Locomotive......... .... 117% 114% 117 
arr 92% 92 92 
PT TE DE scccovetcocecceseces GO Ge Ge 
Ls tniasdasercneenae 63144 63 6314 
CN cack000sccevesees 314% 29 304 
Calif Petrol pfd........ (iieunas 60 59 5954 
Canadian Pacific. ......cccssesese 17934 178% 179%; 
Central Leather.. Oe TE 
IS nbs cw ebiewce anes ee 6149 61% 61% 
ff OS eae. 93 9244 92% 
CRIGPRY.........ceeeeceees 16 15 15% 
rr rrr 51% 51% 
Col. Pasel & Irom. ...ccccccccccces 5216 51 511% 
Consolidated Gas.............++.. 14634 14: 316 145% 
Continental Can. ......ccccesccess 8434 8415 84l4 
I 6 vcs esoectsestese 19 18% 19 
Is «.50000000000000e08 74 72 73 
ee rrr re 154 154 154 
OO errr rrerre. 28 27% 28 
SO, ce csuitboktdecetace 47°s 46 47 
= a Storage Battery......... 65 65 65 
cae nbshseesceniadatee éone 41% 405¢ 41 
Erie ree 56144 55% say 
DE nc ccncdocteseta0seauns 50 50 50 
General Electric................. 17334 172% 173% 
General Motors..........0-+..+-- 512 175 500 
SIN BPE cesccccstcacoscanece Sane TR 72% 
reer 12434 12414 1243 
Great N Ore Sub................. 4844 4734 48144 
peas. 0 Sry eee én one 76% 77% 
nep Copper.. Su iatacedeha cs ee 4 45, 
Inter COm......cscccscees sovecee 21% 21i3 21% 
SD rrr e 78 78 78 
International Paper............... 12% 12 12% 
International Paper pfd.......... 4844 4814 48144 
Kansas City So............00 cee. 30% 304% 307% 
Pa tc ccderaeeenses ebeees 814 80 81 
IS oa cs ccadcacences . 81 81 81 
EE Is oc adccacdereaveses 7634 7414 753% 
Maxwell M Ist pfd........ ...... 101% 101 101% 
Maxwell M 2d pfd.......... dente 56% 56 56 
Si emionm Pete. 20... .00cccccccces 9614 94144 96 
oa & 84 Midsdeusedadinsenda 333% 33 3334 
es teicaideesaadacns 6% 63 63 
eased Paciiic jaccusedswendwone 3% 3h, 316 
ERs cacgcccccdnabdecscsnss 7334 7334 7334 
Be MINE TN, ocuccccteceececs 28% 2816. 28% 
ii etn dd coe kedein os 6234 62% 623; 
Nevada Cons Copper ............ 1544 15% 15i4 
DS BAS DORIB. occ ecccccccccses 13744 1354 137 
NY Neat SU NeECRsaeeanueen 1054 104% 1054 
2 SP Se Ce a 743, 73% 74 
— a 1214 119% 6 120%4 
OBER FAME. cose cect scccccccccces 2 2 27 
Northern Paciic.........cccccces 15 ‘ at 514 1155, ‘ 
ponew ween re 584% 59 
PRES Was ciceccccsvsccoceccce. 4314 434% 43% 
iain. 3634 35144 363% 
Pressed Steel Car................ 64 63%, 634% 
Ray Con Copper..... Menbeaedseen 2416 24 241% 
Tee Heduds knadedbee oeussde 81 8044 80% 
Ee eS ee erere 54 9334 53% 
8 ee 4 ; 
RE OMENS ov ccsecscccessece 181 180¥3 18015 
SEPT Bane nsccacscccevsscces 62% 624% 624 
a pa pe eccecececccecece 100% 100 100% 
REE: cnccccctssccescccoss SEM SR. SRI 
Southern Ry pfid........s.eeseees. 61% 61% 605 % 
a, errr 1704 165! 2 1685s 
enmessee Copper................ 57 5684 57 
ra rthdedcecsnsbtne sees 231% 226% 22914 
PE ainiscepecacessessassen 6044 601, 6014 
SIDS 6:0.05065.0000006080000 13634 13534 13634 
United Ry Inv pfd.............. 385g 38!_ 384 
Oe 120% 12134 
bt ney Eeasab eh eiadaamaeeunie 535% 53% 53% 
RE ih cecbbine 090d ee cannn 8554 84%, 85% 
NIE, 6:6.6.060004046560008 116% 116 ¢ 116% 
Utah Copper Ce ecrccerccvesececees 78% 77144 78% 
I 05.5 ¢:nedneseeneece 46 45% 45% 
EE Bilioc ccceccsesee eves 89 8816 886 
WEED, oo cvsccccccccvccvcs 6876 67 6854 





GROWTH OF TRUST COMPANIES, 
The United States Mortgage & Trust 
Company, New York, has issued the 
1915 edition of Trust Companies of the 


United States—a most interesting 
compilation of the work accomplished 
in this special line of finance. The 


data published show that the amount 
held on deposit by the 1,777 companies 
reporting on June 30, 1915, aggregated 
$5,010,051,218, and that the investments 
made by the institutions summed up a 
total of $4,647,037,639, which included 
stocks, bonds, loans, notes and mort- 
gages. The total resources were $6,- 
238,454,028. In 1911 the resources were 
$5,168,533 ,206. 





CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street. 
New York City. 








id. Asked 

Am Bank Notecom..............+555 45 49 

NE ci vicicussoscntass 49 52 
IR  viciedeccicccacccesaen 70 78 
("eR eRe errs 85 89 
American Piano, com............++++ 8 12 
Amerioan Piano, pf.............s0ee08 68 72 
Am Type Founders SSS 38 45 
Am Type Founders pf.............++. 88 92 
in oc aciaenads 4o605sepn 113. 115 
EE OE are 105 107 
ii dial giddincnnedeewbn 56 68 
dic cin kan camahenesdenee 95 101 
Bleroules Powder... ...csscccccecces 375 390 
Lehigh Valley Coal Sales............. 77 83 
[New Jermey ZAKC. . .2..0cccccevccccces 298 300 
ee 70 73 
DL OIE ED 93 95 
sects ce aha pesase 140 145 
EE Ms cicissdnecaccdneseon 99 101 
ET PEN ncceveesedicnsseensean 208 213 
*New. 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 






New York. 

Bid. Asked 
Ba Bee BT Gti ccs ccccccccceccvccs 128 135 
ou " 3 2 Se eeEeeyS: 50 51 
Be EAR SE TS GOB cc cccccccscssccs 385 388 
TN ES Ee Ee ree 112 
Am Power & Light com.............. 71 73 
Am Power & Light pfd............... 37 88 
Am Water Works and El ist pfd.... 55 60 
Am Water Works Participating...... 16 20 
Cities Service COM. .....0. sccccsccces 95 97 
Cities Service pfd..............+. oe 75% 
Commonwealth Pr Ry & Lt ae wage 86 
Northern States Power Co.. re 47 
Northern States Power pfd.. cove SO 95 
Peeene GOS & Be GGG... ccccccccceses 57 58 
POMS G8 TG Blk coos cccccccccses 89 91 
Republic Ry & Lt com......... «... 19 21 
Republic Ry and Lt pfd............. 6844 70 
So Cal Edison com ......c.ccccscssves 88 90 
BO Cal BGMOR BEE... ccssccccccccccess 98 100 
Tennessee Ry, Lt & Power com..... 44 46 
Tennessee Ry, Lt & Power pfd..... 10 11 
United Lt & Rys com...........00.. 45 49 
United Lt & Rys Ist pfd............ 71 73ex 
Utah Sec Corp Stook.............55- 17% 19 





STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzhelmer & Co., 
26 Broad Street, New York yf 


Asked 

Anglo-American Oil Ltd.............. 18 184 
The Atlantic Refining Co............ 685 695 
Borne-Scrymser Co..... sawtcbéoens 285 295 
Buckeye Pipe Line Co.............. 113 116 
Chesebrough Mfg. Co., Cons........ 730 750 
COMMER Gh cc sccccccvccsccccceccces 160 180 
MIRON Gi cectescccscescocecse 275 280 
Crescent Pipe Line.........ccccccccee 48 52 
Cumberland Pipe Line................ 60 65 
EDs vc ccccssccccccccses 260 270 
Galena Signal Oil, pfd................ 135 140 
Galena Signal Oil, er 164 166 
TRONS PG LAB se ccc ccccccccccsecce 185 190 
I EINER, ob oc 0cccccsccessces 114 118 

International Petroleum Co., Ltd..... 13 13% 
Oe errr re 34 36 
PEO WOE SO obcccccescccccecses 233 237 
Northern Pipe LARG .......0.cccsccece 105 110 
TS erates dhéaneseeddhe 183 186 
Penn-Mex. Fuel Co.... ....ceceseeees 69 71 

PROSCS OE) COED o0c..ccccccccccscccccces 17 17% 
Pierce Oil Corp. Conv. 6’s 1924....... 85 87 
IIE SIRs 0.6.5.0 64086 000600000 428 432 
Prairie Pipe Line............0+seeeeee 23 234 
CE  caccccunsccsewssectees 320 325 
Southern Pipe Line...............+0+: 235 240 
IN IN TTD 6 :0.65.540.05.006000500004 377 382 
South West Penna Pipe Lines....... 133 137 
Ne errr 390 393 
aes 1) |) eer 545 548 
ee ts Ee ere 475 485 
ee me bg 2 RIES ere 365 
tandard Oil (Neb.).. 00000800 365 
Standard Qil (N. ¥; 200 S47 550 
Oe eRe 6 eer 230 233 
Standard Oil (Ohio). CE er. 555 565 
ON) Sry 130 140 
I RIS 0s 5500.50 004600000600 87 89 
Vacuum Oil..... (asestsiseeeveebbsces 237 240 
I cdi d.s6stcndanecde ous 50 55 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pins 
Street, New York. 


Aetna Explosives com........ 135 145 
Aetna Explosives pfd......... 89% 92 
American & Brit Mfg Co com... 15 25 
American & Brit Mfg Co pfd... 70 80 
Atlas Powder com............ 250 260 
Atias PowWGer PIG ..cccccssvce 97 100 
Bliss (E W) com........ soo Oe 400 
we! BSS eee 73 83 
Can Foundries & Forgings.... 237 242 
Canadian Car & Fdy com..... 93 95 
Canadian Car & Fdy pfd....... 106 110 
Canadian Explosives com = iSO $15 
Canadian Explosives pfd...... 100 110 
Carbon Steel com ...... osee Vn 74 
Carbon Steel Ist pfd......... 75 82 
Carbon Steel 2d pfd.......... 60 6A 
Perret tre .».- 890 925 
SDVIGEE-BORDETY aie cscsciccss 145 
Dupont Powder com new...... 380 390 


Dupont Powder pfd........... 99 103 





Electric Boat Com.....cecee- . 440 
MABCtTIG «TORE DIG... ccccccece 440 
+Hercules Powder com ....... 375 
Hercules Powder pfd ......... 112 
Hopkins-Allen com Soe 
Hopkins-Allen pfd............ 89 
Lake Torpedo Boat............ 12 
Midvale Steel & Ordnance..... 69 
Niles-Bement-Pond com ...... 188 
Niles-Bement-Pond pfd ....... 100 
oe FE arrest 
Ce. cscs ececeewens 4d 
Ey ee ae 430 
Winchester Repeating Arms.. »2425 
Babcock & Wilcox........c0.. 25 
Marlin Arms Co pfd.......... 85 
Marlin Arms Co com.......... 33 


*Ex rights. 
TEx 6 per cent. 


450 
450 
390 
116 
60 
94 
13 
70 
192 
104 
495 
45 
445 
2550 
135 


35 





NEW YORK CITY BONDS. 


Quotations by Douglas Smyth, 74 Broadway, 


office of W. D. Moore & Co. 





Bid. Asked. Yield. 
2 8. Se eee. 102% 102% 3.00 
“Gi ££ oT SS eee 10314 103% 3.87 
4144s, J* & D, 1965.......106% 106% 4.18 
$1; wei. eee 106% 106% 4.18 
4\ M & N®*, 1057....... 106% 106% 4.18 
414s, M* & N, 1957....... 106% 106% 4.22 
416s, M & N*, 1917.......101 ee 3.80 
bata, BE? & NN, B87... 200% 101 - 3.85 
414s, J* & D, 1916-30..... jie mkt os 
414s, M* & S, 1964....... 101% 102 4.16 
114s, M* & S, 1962.......101144 102 4.16 
4144s, M & S*, 1960....... 101% 102 4.16 
44s, M* & S, 1930-60...101% 102 4.15 
is, M* & N, 1959......... 98% ¢ 4.10 
4s, M & N*, Seer 9814 9 4.10 
4s, M* & N, aa 99 4.10 
4s, M & N*, 1% 7 98 4.15 
Oe Bete Pe Beis oc.cucccea 97% 98 4.15 
4s, M & N*, , ee ee 





4s, 1917-1919 





314s, 1917-1920 ........ 4.00 


*Interchangeable. 


M & N*, 1954-55.... 87% 88% 4.15 
M & N*, 1940-54. 415 410 . 
M & N*, 1920-40.... 4.15 3.80 





NEW YORK STATE BONDS, 
Bid. Asked. Yield. 





414s, J* & J, 1964........112% 113 3.9% 
4448s, M & S*, 1963....... 112% 113 3.95 
SS 435 eae 101 os ee 
= W229 eee 101 ot 
Oh, ee Dh, Bees csiccedous 101 oe 
i ee fe ee ee eee ue 101 os 
a OF ae 2s, tse os 2é0eeaee <a 
ee SS eee 101 oe 
= eee aaa 101 oe 
oe, 2 B& FP, BOO. ccs ccncckee ee 
3 SF Fe Sea 101 e 
SS « § { Fee 101 a _ 
3 o* & dy WeeeUescccis 96 91, 4.05 
Sa 2 ea le 96 a. 
44s, M*& 8, J* & J, 1965.105 4.03 
Sam, 2” & dp WOU scveacd 105 oo 
GAS & ELECTRIC BONDs OF N. Y. 
& N. J. 
H. N. Whitney & Sons, 17 Broad Street, 
New York. 
Bid. Asked, 
Bklyn Un Gas Ist Cons 5s, 1949.104 = 
Central Union Gas Ist 5s, 1927.102 103% 
Edison El Il of Bklyn Ist 45,1939 864%, 88 
Edison El Il of N Y 1st 5s,1995.106 ee 
Equitable Gas Co of N Y Ist 5s, 
__ Sey ae: 104% 
Gas & Elec Co of Bergen Co Ist 
ara reer 9 101 
Hudson County Gas Co 5s, 1949.101% 102% 
Kings Co Elec Lt & Pr 5s, 1987 . 102 fica 
Kings Co Elec Lt & Pr P M 6s, 
FP ee Ra: 114 116% 
Newark Cons Gas Co Cons 5s 
Dl sceeheseenadndouscueeane 102% 104% 
N Y E Riv Gas Ist 5s, 1944....102% 104 
N Y E Riv Gas Cons 5s, 1945..101% 102% 
N Y & Queens Elec Lt & Pr Co 
OE Es 0<64nbanaane nee 100%, 102 
N Y & Westchester Ltg Genl 4s, 
SE akc hon>chocebaed eaten 82 
N Y Gas Elec Lt Heat & Pr Ist 
5s, ED ct oe do's ips i Giada anieeiaied 105 
N Y Gas Elec Lt Heat & Pr P 
5 Rg pre) 841%, 85% 
North Un Gas Co Ist 5s, 1937..100 103 
-aterson & Passaic Gas & Elec | 
CR: SE. kno sass c0045 see 101% 
Standard Gas Co of N Y Ist 5s, 
ea ee rr ee 102 104% 
Trenton Gas & Elec Co Ist 5s, 
United Elec Co of N J Ist 4s, 
i ees sienna 834% 
U ta, “Blec Lt & Pr 1st 5s, 1950.102 Sa 
Westchester Ltg Co 1 st 5s,1950.102% 103% 





“WAR OF 


STEEL AND GOLD.” 


Henry Noel Brailsford in placing this 


work before students of political 


econ- 


omy summarizes the story of the pres- 
ent war, amid a setting of scenery 
that stages the conflict from the stand- 


point of armed peace. He enters 


deep- 


ly into questions pertaining to the pol- 


itics of war and peace; 
constructive powers in back of 


diagnoses the 


strife, 


ind finally dwells on the control of 


finance. The book is worthy of 


study 


for it presents phases that are un- 


usually interesting 
Macmillian Co., cloth 80 cents, 


Published by The 





lig 


Ako en hii le ilps mon 


ess 


oe 
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Financial Advertising 
as An Investment 


Constructive advertising is a modern business in- 
surance policy, a policy which has become essential 
to the conduct of representative financial houses as 
well as other lines of business. 


The earning power of an advertisement is measured 
by the capital invested, by a proper distribution of 
that capital, by regularity in making portions of 
that capital talk to the public in the form of adver- 
tisements and principally in the selection of the right 
mediums for the particular thing you have to offer. 


The New York Herald presents an accurate daily 
record of the world’s financial events, and particu- 
larly those events affecting the financial and busi- 
ness interests of New York. 


It is the only three cent morning newspaper in New 
York City. Its influential readers transact business 
in all parts of this country and abread. You will 
find it profitable to keep in touch with them. 


Only high grade financial advertising accepted. 


For rates and information address: 


THE NEW YORK HERALD 


Financial Office, 20 Broad Street 
Tel. Rector 5246 





When writing advertisers, tel] them you are a subscriber to The Financial World. 

















